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House u.K. favours 

continue Small gold 

to soar price rise 

BY MICHAEL CASSELL 

BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 

AS HOUSE prices throughout 
the country continue to rise at 

one of . ®. ri ‘ A SMALL increase in the price change in the U.S. position on 
of Bold is now seen in WhitehaU gold could produce a quicker 


AS HOUSE prices throughout 
the country continue to rise at 
an exceptional rate, one of Bri- 


Mr. Joseph Cahil l , a leader of the IRA Provisionals detained here to-day i^ionl* the™' nolooo barrier* as most prac 3< 

when he arrived from New York, was to-night unexpectedly released from for an ordinary, ’semi-detached resolving the 
police custody. The State, it seems, felt there was insufficient evidence con- ho T me be *t re “ hei m0Detary deacUock - 
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rose to $2.4587i order. 
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the day at the Bridewell police Mr. Heath— that his Government details, other than to say that E ri * 
station on a 24-hour detention invariably takes action against charges bad not been fully mark».f S h,if 


import charge. 


Chancellor 


the Ex- 


IRA men where a prima facie formulated and that any proceed- occu „e d in m i! st “ If 

P9CA oricfflH nt nm ........ - inn, 1 .J „ _ UL *- U l rtf U ill ZHOSL Cases. 


hllf .. . • But no progress is likely to be cbequer, Mr. Anthony Barber. 

™ t . the reverse had made even In extracting a time- gave a broad hint of this policy 
occurred in most cases. last nigbt wheQ he said Leeds , 

i» r . on the subject of the forthcom- 


f Shard Evans. 


Cahill’s solicitor Mr Myles case ex >* sted °f aD offence occur- ings would be a matter for a 
Sbevlin, said his client was being fj, ng »“» ta jurisdiction of court martial. Military intejlf- 


^fficer killed 


held under Section 30 of the the State - and where evidence gence officers are believed also shown the greatest increase in 
Offences aeainst the State Act an for a successful prosecution to have questioned other Army Prices e ver recorded. In some 


.’<• fcanwhile IRA Provisionals in an ounce. 

bBn yesterday claimed rgspon- 
2 iJHty for the death of Capt • WALL STREET’S 
: v” d Stewardson, RAOC, killed dosed off 5.04 at 915.89. 
mantling a. bomb at Castle- 
• tita, near Belfast ' . 

!- s lap tain Stewardson, 29, of 
- Queen’s Ferry, West 
~;hlan, died in hospital after 
~ ■: J flg wounded by the explosion 

- '^in Orange ball. . 

i Wicades up 

. ; ^ater in Londonderry- two 
~ - ..-'Han barricades went -up when . 

• : Sy aged -three died after being 
■ feed down by . an . Army 
: -V-lde. t Crowds gathered - and 
‘■-.cl bombs were, thrown. Eaek 
:.-i,Pmgel» . V. 

ed Britons in 
riger strike* 

four . members of the- 
•• don-based Omega . relief 
-station . team t who ;--were. 

' . 7«ted as they crossed into East ; 

- 1- istan from IndiaTlast Sunday 
r. ton-.hupger -strike; In-. Jejsaafcs 

I - jml said te Omega spokesman-- . ... «... , 

‘ -lalcutta last-itight . _Mr. Geoffrey Vieler 

: .. e Britonsandan 'American,** -T' 1 

-. "sed to Mf because they had -W.W i " 

• : _been . informed 'of any^-date' ; \/ lOl Al* TA 

• 1 their trial, he said. T ICICI lU 


• GOLD gained 20c to $4L80. held under Section 30 of the x , state * and . w , here evidence 

« , Offences against the State Act an a successful prosecution 

• 'SILVER halted its sharp arrest which brought a charge co i 1 J d .J e dbta,ded - 

decline, recovering L9p to 57.7p against Mr. Lynch, the Prime case, jt appears 

an ounce. Minister, of collusion with the 1 tde Attorney- 

British Government from the General is not satisfied that an 

• WALL STREET’S Index Kevin Street wing of Sinn Fein, offence occurring within the 


It reports: “In fact, 1971 has 


personnel. South Eastern areas the demand 

is so great that negotiations 
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the political arm of the ProW territory of the Republic cmUd f^nt Mr L^mch c^fed on fF. JoTettmes Jl!d5d“ v£dS* 
sionals. The organisation charged be established other than by Gerry Fitt , le ader of the Social ThS £10 MO , n n i 

Mr. Lynch with delivering a calUng as witnesses newsmen Democratic and Labour Party S em?deSd Lnl ; 
“deliberate stab in the back" to claiming to have heard him fSDLP) who is receiving treat- Sad? him^arhMiw. 
the nationalist minority in admit to IRA leadership within ment in- a DubUn nursing home. ftvom-eddjSrfft?” d ceTUin 
Northern Ireland. the jurisdiction of the courts. Ao t »..k i»r» iw> tr.i^ iavour ®° ^stnets. 

" Claims made by Cahill in the view of the Abbey 

- Northern Ireland or in the U.S. Inv°“ " d nn°attl.nrf Natjonal * Perhaps the most 

IlDDOSSible i ^’ f wuld have no legal tripartite tSks vrith tt Mr’ alan ? in g Mature of the latest 

• UU P UM,U,t validity here. SirtfTa S r Rri.n Sw development is. the exceptionaUy 


Impossible 


validity here. 


Heath and Mr. Brian Faulkner, 


The Government has issued no Official sources were to-night the Stormont Premier. ' “ sn P^ces Deing paid for pre- 

official comment either on the discounting suggestions that the However, it is being assumed w ? ol i s ,, w , ^ elephants and 
arrest itself or the subsequent IRA leader bad been released here that the Prime Minister QlIy . ™ erlor properties and 
release, but I understand that because of domestic political will agree to participate, “th^gh there appears to be no 
the State considers it would be pressure on Mr. Lynch from provided any agenda is not con- slgQ . “ e m arket easing, some 
next to impossible to obtain a hard-core Republican sym- sidered on the Irish side to be caution is necessary, it says, in 
conviction in the courts with- pathisers within the ruling too restrictive. Significantly. de “ ,n » with unduly inflated 
ont issuing subpoenas against a Fianna Fail Party. They claim Mr.. Fitt said later that Mr. prices, 
large number of reporters claim- that the law had been allowed Lynch would have something to 

ing to have heard Cahill profess- to take its normal course to the gain from joining such talks, TVJV* lioimlinn 
ing to be a member of the IRA point where the State bad reluc- whereas he believed Mr. I ill 

and to have had the intention tantly decided that a prosecution Faulkner would probably lose t . . 

of collecting money while in the could not be sustained. a lot at the hands of his own “ ^ N ationwide 

U.S. for the purpose of securing A second, and potentially more extremists. . re Z e “ ed l “ ,d J 


high prices being paid for pre- 
vious “white elephants” and 


ing Group of Ten and Interna- 
tiona) Monetary Fund meetings: 
*' We shall play our full part in 
reaching international agree- 
ment. But I must make one 
point crystal clear. We shall 
not accept any arrangement 
which would threaten our com- 
petitive position and therefore 
the prosperity of our people." 

The British Government is 
studiously avoiding the Impres- 
sion that it might be taking 
sides between the Six and tbe 
wider Group of Ten. But Mr. 
Barber promised last night that 
he would be putting forward con- 
structive proposals at the IMF 
meeting in Washington later this 
month. 

At present there are signs of 
. .. „ . a division of opinion on tactics 

Mr. Anthony Barber between important sections of 

. tbe Bank of England and the 

table from the US. on this point Jreasury. with the former 
until there is agreement on a favouring an early return _ to 
general realignment of curren- ^ xed parities and the latter being 
cies. Both the Europeans and P re P ared . countenance a 
Japan are Dressing for a devalua- l° n 8er period of floating. 





Triumph car plants faced 
with indefinite shut-down 


until there is agreement on a an eoriy return io 

I\Tn flQimlirm general realignment of curren- 6x6(1 Parities and the latter being 

■L^U UdggUUg cies. Both the Europeans and prepaid to countenance a 

Last month, the Nationwide Ja P an arB pressing for a devalua- longer P eriod ™ floating. 
Building Society revealed that Uon of the dolIar against gold as The question of a joint float 
house prices in the first half of part of the Package, and the with the Six would not arise 
1971 had risen more than in the Britisb Government has come to until after the Parliamentary 
whole of the previous year For ^ conclusion that this would vote on UK entry and the 
new homes, the increase was S ^ the best compromise. admission of the U.K. to certain 

per cent, compared with 6.5 per In his speech yesterday. Presi- key EEC institutions. Eve n then. 
cent, in 1070. The continuing dent Nixon was non-committal .® uc h a ate P could only be taken 
rise In land and material costs *n the subject of gold- The ?i low S? *-£52 


rise In land and material costs -on the -subject 1 of - gold. The 

since the end of June will' have Whitehall view is that very little 5!S5LlS_ a8-u, * t the other ELC 
done nothing to end such alarm- is likely to emerge from next currencies - 
ing increases in the mice of week’s meeting, but that a Editorial comment Page 18 


done nothing to end such alarm- is likely to eme 
ing increases in- the price of week’s meeting, 
homes. 

In the same report, the Bristol 
and West says that house prices 
in its area of operations have 
risen by anything up to 15 per 


-- •' “■ " AN INDEFINITE shut-down of have been made against a pro- nature of the developing situa- cent, since the start of this rear 

-i Bri tish Ley land’s Triumph sports gramme of 4,000, and both tion. Only failure of communica- with a few exceptional increases 


. iO flne fOT' 1G3VC BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT in its area of operations have 

; YdSnOWClon - :'w AN DJpjsruvrjrjBsbut-down of have been made against a pro- nature of Uie developing situa- Snt since^SertM^Sf thllrS 

•: •>,. c ^ 5L^Sr_ l J? J British Leyland’s Tnumph sports gramme of 4,000. and both tion. Only failure of communica- with a few exceptional increases 
... v!sS5!jft5«ES ' 55' • P °w ° ffice i n and saloon car factories at Coventry and Liverpool plants tion on my part could result in 0 f 25 per cent, in some parts of 

the “ nine-month- Coventry and Liverpool, with up are affected by the strike. Some action of this kind, because I am London. U adds: “ If this trend 

off the ground, to 13,000 workera laid off, now 4.300 workers were laid off at sure than had I succeeded in my continues. London and the Home 

dangerous drivmg^ or is to leave the Corporation Bo^d seems inevitable following the Coventry yesterday with the endeavours no sensible person counties and South Wales will 

?n iSf n n en f V i* 6 jno ? t 5* . dedsion of 400 engine assemblers prospect of nearly 5,000 others would have acted in this experience a greater rise in pro- 

^ a f I £ nted for ^ Coventry to continue their pay joining them next week, together manner.” p*£ y v n al “ ^ at ^y t£,e 

,|\(. MnB ' Ba ' k --.ftdtewa .0 mert tefor. with up to 4JGOO ether, ft the adaltloo tD the Tnee ear ly 10 ^.^ 

CONTROL OF CRRmT SePt^bfr 23, after the Miffiands Toledo car plant in Liverpool, assembler's dispute. 96 internal But despite the rapid price! 
■ droAn- 'Sneenr iiAioW arronooT non-fa tn I industrial hotiday that begins at ■ - drivers are expected to W3lk out rises, the Society savs buvers are \ 
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perty values than at any time 
engine since the early 1980s.” 
iternal But despite the rapid price 
ilk out rises, the Society says buyers are 


- lefield 'Green, Sussex, -when arrangements, to be announced ^ — ? r ' vere m expeciea ro wsjk our rises, the society says buyers are 

' V ?cess Mai^ai^ and1iieir two to-day, will be “n raUestone in ItritSS 1 who^alked nut Biff YOte Stay oat d ^Phning of accepting them and sales are be- 

: -iren, were -present Lord Britain’s monetarv historv”'«Mid The sttikers, who. waited out . Pace 19 one of their number accused of mg completed so quickly that 

: S3 are ^antog a »«« tame early. He was sus- the mao who wants .to -httgle." 

- -Jhe iuustphy £20 t9 nrosecn- the discussions with - banks 'and ® r wrk on „ , pended for two days. Shop over tne asking price will pro- 

- cbste;“: me racigsions win oa^ and engines than the company is pre- .This relies on Coventry for stewards said last Right they bably lose the sale. 

Vfl P«red -to concede. Their current engines, and, also supplies sports have been assured the man was The Ramsfaury Building 
V. - ■ - se * rates are said to be I02.5p an car bodies for assembly at going to the toilet and that man- Society, which operates in the 

S SlICLtCh' i. , - hour. The company has offered Coventry. agement’s action was unneces- area enveloping the M4 Motor 

i . . ' • COOPERATIVE BANK cut its an improvement and, also, a Mr. BiB Davies. Triumph chair- sarily harsh. way, claims that 3S the road’s 

WW*' personal loans interest rate; to method of pay that would enable man, has already warned em- Meanwhile, another 3,000 Bri- development nears completion. 
’^rf'Th c^r ^'P® r cent ^ at least- i per cent, talks to continue, but both have ployees they are in danger of tish Leyland car workers are laid the effect on house prices has 

* ®P e ®Pe. r - than those offered by been rejected.- The men argue committing industrial suicide, off until next week at the Austin- been remarkable. 

up-manage$ #pr- any of the c lea r ing banks, Back that the company's offer is based Last night, he told the Financial Morris car plant at Birmingham. Now. price increases as high 

_.r il' - - on a 40-hour work, whereas 40$ Times: “This latest action taken because of two continuing over- as 20 per cent over the same 

■T°^ gv ’ hours is necessary to meet the by engine assemblers seems to time bans over wage claims that period a year before are quite 

iised : -jmv a . production programme. prove fairly conclusively that I have reduced engine production, common and the Society reports 

^ , 'Ss "Horne was. jL#wfj- wirip. 1 VI Since the modified engines have failed in my attempt to There will be no Mini or 1100/ that in some cases the rise has 

rx-*-®®*..-'-';'- "v ; - - liltn X JLU •• _. were introduced, fewer than 200 focus attention on the serious 1300 output to-day. been as much as 50 per cent 
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TUC avoids split on wage restraint 


Property 

Investment 


-BY JOHN ELLIOTT, LABOUR EDITOR 


BLACKPOOL, Sept 9. 



is 5.67? per- share UNION leaders successfully — up- from tbe £18 figure chosen Tbe plight of the dustmen. Government on the local 

Page 22; Tjr •; avoided any .split in the annual by the TUC General Council two postmen and others in the pub- authority employees was pin- 

Trades Union Congress over weeks ago— for a 40-hour basic lie service who have been caught PO j nte< ! by Mr. Ber nar d Dix of 

.. __ " L ■ _ - ‘ — - — »- u/aot* OTlf? QirToofi u trt ncto^licTi dnmen tto o v Wvt thn ■ *■ * 


• wm-a ppearm • FOODS of - thp Incomes restraint here to-day week, and agreed “to establish during the past year by tbe ... " , , 

TI-S ®s^ebd : it wa? a possible when the Government's economic a 35£our-week wherever Government’s policy of standing JJ ubliC ® mpl “ ye ^. who 
ta^Meet, ; ^l»ired by Cliff . mscioseoii was a possipie „ stronelv attacked possible.” firm on Day offers, was spelled farred to the “public se 


£nen.6C-r_.“_'' i - # V'.----.- -I- : 

can bf KgCfflnfa iow in^ 'm PRESIDENT .. NIXON con- 
'-' IW. Smithy “ V-si^i^gestlire firmed that be would retain some 


particular, 


future of ; the economy now tak- The cost of bringing everyone 


nment’s policy of standing P UDUC employee, who re- 
on pay offers, was spelled ferred to the ‘public sector 
> delegates during a debate engotiators’ club” which in- 
l called on the TUC to help eluded Treasury and Department 
unions involved to co- of Employment officials he 
ate their claims. claimed told negotiators at 

s local authorities* em- regular meetings the feeling on 


ing ' place in the National up to this level is not known, ployers’ London headquarters ***? maximum that could be 
Economic Councfl. but some idea of what Is in- staff in Bel grave Square were allowed for pay settlements— 

In fact, for the first time for volved can be gained from rr " ,ny ' TV ’ r —' > Q T '“- 


the singled out by some speakers for “ ot much more than 8 per cent 
the the . “ considerable influence ” present and less if possible, i 


they had on wage negotiations 
across the public sector. 


But no positive plans were 
drawn up for tackling the prob- 


~ .into the ihcideot-rqsnines drastic, but necessary 

££®eete : '. .T-- •••• ;} v .‘ >J^age j 5 suojeci re mam eu. weex minimum _ na a oeen intro- ^ e5 ch sector of the public "picked off, one by one." 

y^&minist part ISTn.r. Wnnf ' dueed at that time. . service," declared Mr. Ted Tie resolution passed at the 

Br ezhn ev pays # PROPOSALS TO MERGE New INCW target But the £20 is likely to -be Britton of the teachers, referring end of the general economic 

^^- : ^Sit- : tO L: France : frorn-Brokea ^Hill's Australian lead- Instead^ delegates unanimously regarded hy most union leaders to the fact that the orbit of the debate accepted the need for “a 

- T . -rite interests with -those- of Rio backed public service union negotiating for low-paid workers Belgrave Square negotiators curbing of inflation aad a planned 
, Thltb"'2inc Group’s Conrinc Rio- leaders like Mr. Tom Jackson of more as a campaign slogan than ranges, for example, from dust- grow th of real Incomes.” 

found -near W is ley,, tihto^nf Ahstratia in^effect allow the Post Office Workers who an immediate target— although men and firemen to teachers. .... . .. - th . 

^ NBHnfitoelibldere to tetam-tiieir condemned the Government’s loral council manual workers’ His point was that if tbe em- 
r^^Horo&vMactenrie.^ misang interest ’/in ■ the .two- companies' piibtic sector wages strategy and union officials have .neatly ployers were so well co-ordinated nedl talks on tne amn-term 

sajd' L polie^ r mineral pcdductfim and explore- called' for unions to be more covered both figures in their there was a clear lead for the and medium-term future of tne 


subject remained. 


to MERGE New I New target 


week minimum had been intro- 
duced at that time. 


“The same faces appear on lem of co-ordination between the 
the other side of the same table unions to stop them being 


picked off, one by one." 

Tre resolution passed at the i 


^ -France^ from- 

^^£25^0. : 


Still’s Australian lead-j 


and union officials 


^jougu men ana axemen xn teacners. . ... , .. ... - _ 

>rkers’ ■ His point was that if tbe em- th « pd f ,tx °° ® f + A? e 

neatly ployers were so well coordinated N ^DC talks on the riiort-term 
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■new target minimum wage of £20 for better-paid dustmen. 
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The alleged influence of the unchanged, those involved can 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4 


______ . R 


In defence of the banks 



Sir, — Your correspondence 
columns have always contained 
a trickle of letters criticising 
the banks. The banks, gener- 
ally, do not object to this realis- 
ing that it is only right that 
their customers and others 
should enjoy this freedom by air- 
ing their views and inviting 
counter - correspondence* from 
other readers. In general the 
banks do not reply as some 
criticisms are fair whilst others 
are ?-o ill-founded and their 
writers so ill-informed as .to 
hardly warrant our putting Den 
to paper. 


Recently, however, the trickle 
has become a flood and I think 
it appropriate at this time, not 
to counter-attack, but to put our 
point of view and to pat . in 
proper perspective our position 
and role in a modern business 
community. I say “our” as a 
letter of this nature must rep- 
resent the British banks as a 
body as, of course, it is in reply 
to letters which rarely refer to 
any particular bank but are 
usually directed at banks gener- 
ally. It is difficult to generalise 
as all banks do not adopt the 
same procedures, all do not make 
exactly the same charges and, 
most important of all. at this 
moment all banks are not com- 
puterised to the same extent. 


With regard to special services 
it must be remembered that we 
are not public servants and are 
not obliged to serve a non- 
customer or to do. anything for 
nothing but having said that we 
do— often. Anyone, can go into 
any bank and use up our time 
from getting change and buying 
Premium Bonds to having an 
Interview with the manager and 
getting first class advice for 
which a charge is rarely made. 
Try askin g a Post Office or Build- 
ing Society cashier for £20 of 
10's, £20 of 5"s and £10 of mixed 
bronze or seeing a solicitor with- 
out getting a bill ! 

The direct-debit system has 
raised its ugly head a lot lately 
and in many cases rightly so. 
We do not like the system any 
more than our customers do but 
as has been pointed out the 
number of incorrect transactions 
Is less than 1 in 1,000. I know 
that this is small consolation If 
you happen to be that one but 
the bank or originator will 
always refund with the mini' 
mum of fuss or delay. 


not perfect. The staff is but 
human and, as the saying goes, 
“err," but when we make mis- 
takes we apologise — genuinely, 
and although a. customer may be 
inconvenienced, he .will never 
suffer a monetary loss because 
of his bank's mistake. 

M. J. Oliver. AXB. 

92, Bryn Arden Road, 

South Yardley, 

Birmingham . 


Difficult to 
justify 


Charges 

The subject of charges is 
always a popular one for criti- 
cism both for simply running an 
account and for special services. 
It is very difficult to generalise 
on this subject but on private 
accounts, in most cases, charges 
are based on the number of 
cheques passing through the 
account and some banks mitigate 
thi? by an allowance for credit 
balances maintained so that 
many private accounts are con- 
ducted free of charge. Charges 
have risen over the years but 
so have all costs and I do not 
thin k that ours have risen dis- 
proportionately. Your corres- 
pondent who says (September 7) 
his charges have risen 980 per 
cent, does not say how many 
more entries he has used. There 
is often a minimum charge but 
again this is in line with other 
businesses who “ penalise ’* the 
small account holder. 

I believe that one of the lead- 
ing insurance companies has 
recently decided on a minimum 
annual premium of £6— we have 
a long way to go. The great 
advantages of computer account- 
ing are uniformity and accuracy. 
All accounts of the same type 
are charged at exactly the same 
rate whether you live in Penz- 
ance or Newcastle. One of your 
correspondents implied that all 
banks take three days interest on 


lays u 

cleared credits which is certainly 


not the case. If his bank does 
so then he is with the wrong 
bank! 


Long look 

So let us be fair and take a 
long, hard, critical look at the 
banks : — 

They still maintain a standard 
of service second to none, a 
standard that most institutions 
have long since abandoned. They 
still retain some of those little 
" touches ” which many people 
now regard as old-fashioned but 
are really only the common 
courtesies of life. 

It Is still possible to walk into 
the average branch bank and be 
greeted by a pleasant “ Good 
morning " whether you have 
£10,000 or £1 on your acount or 
even if you have no account at 
all. 

If you write to your bank 
manager he writes back — 
straight away. 

They announce their identity 
on the telephone and if you can- 
not get an immediate answer to 
your inquiry, and this is rare, 
an offer is made to ’phone you 
back— and they do ’phone you 
back. 

Despite difficulties with em- 
ployment and damage through 
vandalism, their premises are 
smart, tidy and clean. 

Their calendars and clocks are 
right . 

. Their counter pens usually 
write, but if one doesn’t and you 
complain to the cashier your 
complaint is courteously acknow- 
ledged and the offending pen is 
replaced. Try making a similar 
complaint in a Post Office! 

Their younger staff, although 
dressed in, shall we. say, “a 
modem manner” are smart and 
one can still tell at a glance the 
difference between a girl cashier 
and a man cashier! 

Having painted this "glowing” 
self-portrait, we are, of course, 


Sir, — It is interesting, though 
not altogether surprising, that 
during the last few weeks when 
your correspondence columns 
have contained so many excellent 
contributions on the subjects of 
increased bank charges and the 
iniquitous direct debit system, 
there has been no official ex- 
planations for, nor defence of, 
these curious banking practices 
from any of the major clearing 
banks. 

Mr. Alesworth in his letter 
(September 7) suggests that an 
official investigation shonld be 
made and tbe results published. 
I am surprised that having been 
a bank employee for 12 years he 
has already forgotten the Prices 
and Incomes Board’s report 
(Cmmnd : 3292) which was pub- 
lished in May. 1967. This report 
found evidence that secretive 
collective agreements existed in 
respect of bank charges and 
described these, in a choice 
understatement, as “difficult to 
justify." The PIB further recom- 
mended to tbe then Government 
that all banks should be required 
to publish their charges. This, 
like the majority of the report's 
other recommendations, has been 
blatantly ignored by the major 
clearing banks. 

In the hope that this letter 
might possibly draw some sort of 
official reaction from the clear- 
ing banks, may Z also take advan- 
tage of this opportunity to ask 
why at least one of these banks, 
the National Westminster, also 
continues to ebarge for cheque 
books and to print on its cheque 
book order forms the words 
"Please debit my account with 
the duty payable" although the 
abolition of this duty was an- 
nounced in the Chancellor's 
budget of April 14, 1970, and 
came into effect on February 1, 
1971? 

Nicholas B. Jones. 

125, Park Road, N.WB. 


that most of your readers would 
welcome a published scale of 
charges. 

Perhaps they do not realise 
that there are two banks in this 
country which do publish a scale, 
namely, the Co-op Bank and the 
Trustee Savings Banks. Both 
banks offer tbe full range of 
banking services that individuals 
require, though it is to be very 
much regretted that the ' TSBs 
do not offer any form of personal 
loan. The charges of both are 
generally below that charged by 
the clearing banks aod as far as 
the London TSB is concerned, 
who have maintained my account 
for the past ten years, J can 
think of no charge in that time 
which has increased and indeed 
can think of a few which have 
decreased. 

Mention has been made of the 
cheapness of tbe National Giro 
service but as each TSB branch 
maintains Its own Giro account 
it would appear that a TSB 
Ordinary Department account is 
as good as a National Giro 
account only' the former bears 
interest at 3} per cent. 

K B- Gunn. 

92, C ddharbour Lane, 

Hopes, Middlesex. 


I feel sure that the system 
operated will be that VAT will 
actually be levied at the moment 
of importation, and, if recover- 
able. this will be taken care of- 
by book-keeping and the result 
at the .end of .each accounting 
period. 

In the.UK, there may he cer- 
tain other complications and 
considerations which did not 
exist In Belgium, prior to the 
switch to the VAT system, but 
it would seem* more- than: prob* 
able that VAT will actually be 
payable on-* importation; 
although there may be certain 
exceptions, taken: care of, either 
by a system of exemptions, or 
zero rating for certain types qf 
business. 

W. G. Abrahams. . 
Croeningelaan 68, 

B-S500 Kortrijk, . 

Gourtrai, Belgium.. 
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Bankers orders 
preferred 


effect of fixed costs in influencing 
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Value added 
tax 


Published 

scales 


Sir,— 1 have followed with 
great interest the correspondence 
in your columns regarding bank 
charges and it appears to me 


Sir, — John Chown's article on 
Value Added Tax (August 28) 
was one of the clearest and most 
concise articles that I have ever 
read about the subject ; and no 
doubt helped any uninitiated 
readers to grasp the real mean- 
ing of this tax system. 

John Farr suggests in his 
letter published on September 4 
that although VAT would 
become due on entry of imported 
goods, it would only become pay- 
able at the end of the appro- 
priate accounting period. 
Furthermore. John Chown now 
suggests that this would be the 
line taken by the Government 

AH the Common Market 
countries, with the exception of 
Italy, are now operating a VAT 
and as far as I am aware, 
the VAT liable on imported 
goods, whether from within the 
EEC, and thus free of import 
duties, or from outside tbe EEC, 
and thus liable to import duties, 
levy not only the duty, but also 
the VAT at the time of importa- 
tion. 

' In the UK as elsewhere, no 
goods are allowed out of the 
Customs prior to the payment of 
import duties, or appropriate 
bonds, and I would be most sur- 
prised if any Government, 
British or foreign. Conservative 
or Socialist, would easily forgo 
such a quick means of collecting 
funds as the actual collection of 
VAT at the moment of importa- 
tion. 


Sir, — I have* no real wish, to 
extend this correspondence, but 
may I please briefly reply to the 
correspondents in September 6 
columns:— 

(1) I do not disagree with Mr. 
Hitchcock's remarks about tbe 
authority given to the Bank to 
debit accounts in this way. He 
misses the point of the argument 
though, which Is that for one 
reason or another, banks are 
debiting accounts with amounts 
which have not been authorised. 
The Direct Debit system paves 
the way for this -type of error, 
whereas Bankers Orders protect 
the customer from them. 

(2) If one followed Mr. 
Rinkel's advice to its ultimate 
conclusion, one would not avail 
oneself of banking facilities at 
alL Apart from that, both Mr. 
Edmunds and myself do not wish 
to cancel standing orders. On 
the contrary, our wish is to 
retain them instead of Direct 
Debits. 

(3) If only all banks would 
follow the admirable practice of 
Mr. Harness’s merchant bank the 
need for this correspondence 
would not have arisen in the 
first place. 

E. R. Williams. 

71, SoiUhworth Road, 
Newton-le-Willows, 

Lancs. 
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J. Richard N. Stead. 

Motet's Shaw, 

Milton of Dumbarton. 

Dunbartonshire, Scotland. 
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Demand not 
artificial 


need for top .management' to 
exercise considerable;, care . in 
selecting those for management 
training: . It is worth noting jn 
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there is current evidence of con- 
traction rather tha^"expansion, 

’ goods 


A cause of 
inflation 


Sir. — Mr. Richardson (Sfcptem- & 
ber 6) alleges that much ot our. Rongd anuittwalte, 

industrial effort is expended m {KK&Bn of Insurance 
goods mass-produced to satisfy -n rn \rp«- 
an “artificial demand" created eteres Place. ECJ3 

by advertising. I would be very 1S * ^ ; 

interested, in Mr. Richardson's - J ~ -* 

definition or categorisation of 
the demand for consumer goods 
by “ artificial " and “ real." 

For example, is the demand 
for more expensive cars as a 
means of transport artificially: 
created by an appeal to snobbery* 
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the EEC v. 
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Sir,— Mr. Rogaly (September 
3) reflects in his article the 
traditional view that lower 
interest will, by boosting 
demand, increase the rate of in- 
flation (law of supply and 
demand). Prices will only rise, 
however, -if there is a shortage 
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To-day 


THE INSTITUTE OF CHARTERED 
ACCOUNTANTS IN ENGLAND AND 
WALES summer conference on “ in- 
nation — the accounting and social 

implications." at ChorcblQ College. Cam- 
bridge lends September 13). 

COMPANY MEETING5 
CAISTER CROUP. Norwich, 12 JU. r Chair- 
man. Mr. T. A. Watson.! 

CANNON STREET INVESTMENTS, Win- 
chester Bouse. E.C.. 2J0. (Chairman. 
Mr. M. B. Despard.) 

CROWN HOUSE, Connaught Rooms. W.C.. 
1U1 (Chairman, Mr. P. Bdse-Paxting- 
ton.) 


ECO HA, SolfbuU, 12. (Chairman, Mr. 
B. R- Scon.) 

IMPERIAL CONTINENTAL GAS ASSO- 
CIATION, Winchester Boose, EX., 11.80. 
1 Chairman, Lord Tangier.! 

LITOM TEXTILE. Leicester, 1BJ0. (Chair- 
man. Mr. C. MyereotLi 

OLDHAM INTERNATIONAL, Manchester. 
12 . (Chairman, Mr. O. Oldham. 1 


TOWER ASSETS, Washington Hotel. W.. 
12. (Chairman, Mr. s. M. Halts-) 


VAUX AND ASSOCIATED BREWERIES. 

Sunderland. 12. (Chairman. Mr. F. D. 
Nicholson. 1 

WHITBREAD, Chisw-ll Street, E.C.. 12, 
(Chairman, sir. W. EL Whitbread.) 


F.T. CROSSWORD PUZZLE NO. 1,667 



ACROSS 

1 A vessel to go north? What 
nonsense (6) 

4 Kept back through lack of 
confidence? (S) 

10 There’s concern about tbe 
classic way to provide a 
delicacy (7) 

11 Circle formed wben small 
house bas Republic backing 
(7) 

12 Run away with the cloth (4) 

13 Make fun of thin way of being 
aloof? (4. 6) 

15 “ ... In such a night Did — 
fearfully o’er-trip the dew " 
(M. of V.l (6) 

16 Spirit of the Red Badge. (7) 

20 Stranded for one reason (7) 

21 Elia's efforts (6) 

24 Odious simile? (10) 

26 Little pell (4) 

28 Could be cowboy with cover 
material (7) 

29 Portion in examination path 
(7) 

30 Get him with the greatest of 
pleasure (S) 

31 Is the man somewhat artistic 

or a sporting type? (6) 


7 Endless excellence of artistic 
taste (5) 

8 Fears to interpret in old 
currency (6) 

9 Devil makes pointed protest 
(5) 

14 I got a baron to make an 
annulment (10) 

17 Old fighter from Gloucester 
(9) 

18 Excites Leu's vein rather 
strangely (S) 

19 Practise total exploitation but 
to some purpose (S) 

22 Stop for a drink (6) 

23 The poor idiot has nothing in 
early part of the day (5) 

25 Combined, team having lost 
two in the sea. (5) 

27 Such a body is healthy (4) 


SOLUTION TO PUZZLE 
NO. 1,666 


DOWN 

1 Supporter for Charlie (S) 

2 That disgusting insurgence 
(9) 

3 Look up about State pitch (4) 

5 Dish to summon in reverse 
attitude (S) 

6 “ And hazard in the glorious 
— ” (Milton) (10) 



* Indicates programme in 
black and white. 

BBC 1 

*14)0 pun. Dyfal Done. 1.30 The 
Herbs. 1.45 News. 220 Racing 
from Newbury. 420 Play School 
4.40 Jackanory. 4.55 Score with 
The Scaffold. *5J25 Boss Cat. 

5u50 News. 

6.00 London This Week. 

620 To-morrow's World. 

6.45 The Virginian. 

8.00 Look — Mike Yarwood ! 

8.30 A. P. Herbert’s Misleading 
Cases. 

9.00 Nine O’clock News. 

920 It’s a Knock-out ! 

10.35 24 Hours. 

11.05 First Time Out. 

All Regions as BBC 1 except at 
the following times: — 

Wales — *1.30-1.45 p.m. Ar Lin 
Mam. •6JW-6J20 Wales To-day. 
*6.45-7.10 Heddiw. *7.10-755 Dyfal 
Done. 7.35-8.00 Music on Command. 

Scotland — *6.00-620 p.m. Report- 
ing Scotland. It. 05-1 125 Places of 
the Sunset *1L37 Scottish News 
Headlines. 

Northern Ireland—* 6.00-1120 pun. 
Scene Around Six. 1137 Northern 
Ireland News Headlines. 

England— *6.00-&20 p-m. Look 
North (from Leeds Manchester, 
Newcastle); Midlands To-day 
(from Birmingham): Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South-West (from Plymouth). 
*1L37 Regional News Headlines. 

BBC 2 

11.00 a.m. Play School. 

730 p.m. News. 

8.00 The Sorrow and the Pity: 
the true story of the 
Occupation of France 
during the last War. (10.00- 
10.05 News on 2.) 

LONDON 

9J30 a wi- Trades Union Congress. 
145 pjo. Racing from Doncaster. 
340 Living Architects. 3.40 Zing- 
along. *3-55 Who Were Tbe 
British? 4-25 Skippy. 4.55 Secret 
Squirrel. 5-20 Follyfoot. 

5.50 News from 1TN. 

6-00 To-day. 

620 p.m. I Dream of Jeannle. 

740 The Sky’s The Limit. 

7.30 Crib bins. 

8.00 The FBL 

9.00 Kate 


10^K) News at Ten. 

10 JO Police 5. 

*10.40 Friday’s Horror Film: 
“Dracula’s Daughter,” 
starring Otto Kruger. 

12.00 On Reflection . . . B. S. 
Johnson Reflects On 
Samuel Johnson. 

*1225 a.m. A Likely Story. 

A 11 ITV Regions as London 
except at the following times: — 


ANGLIA 

2J5 pjtn. Racing from Don easier. *fl-00 
Anglia Newsroom. A03 Yoga for Heal lb. 
«8 The Roomer Room. 4J9 Voyaeo to 
tbe Bottom of tbe Sea. 6.00 About Anstia. 
6 JO Crossroads. 7 JO Glamour TL SJJ0 
Hawaii Flve-O. 10-30 Tbe Name of the 
Game. 12-00 Reflection. 


A TV MIDLANDS 

235 p.m. Racing from Doncaster. 3J5 
To-momiw'B Ho r oscope- 3 40 Women To- 
day. 430 Julia. 4 M Zmsalow. 4-H 
Thunderbirds. 6.00 ATV To-day Including 
Police Five. 635 Crossroads. *7J» Tbe 
Legend of Jesse James. 7J0 Albert and 
Vi cl on a. 8 .00 Uamns. UJ0 Late Movie: 
“ Tbo Two Faces Of Dr. JeKyU ” starring 
Paul Hassle. Cbristopber Lee. Dawn 
Adams and David KossoS. 


BORDER 

2M p.m. Racing from Doncaster. *436 
Border News Headlines. *438 Btrastf- 
pany. 4.40 Ztogatong. 4-55 Cowboy in 
Africa. *630 Border News and Look- 
around. *L25 Border Spoils Review. 635 
Crossroads. 738 Albert and Victoria- 830 
I Spy. *1030 Border Forum. *1L00 Lalo 
Night Tbnllcr; '■ The Shakirteun ” star- 
ring Terence Morgan. Hazel Court and 
Donald Pleasant*. *1236 Bottler News 
Summary. 

CHANNEL 

235 pan. Racing from Doncaster. 4.00 
Zlngaloog. 430 Puffin's Birthday G recl- 
ine-;. 430 GilHnan'5 Island. 435 Land or 
the Giants. 6.00 Cbannel News and Whais 
on Where. 635 Channel Report. US 
Crossroads. 730 Albert and Victoria. 
8 HO Department S. 1032 Feature Film: 
“ The Qnarc Fellow." L2LQ5 s.m. News 
and Weather In French. 

GRAMPIAN 

1L0D un. Trades Union Congress. 235 
pan. Racing from Doncaster. 431 
Grampian News Headlines. 435 Moment 
of Truth. 430 The New Adventnres of 
Buchlcbcrry Finn. 630 Grampian News. 
6.B5 Tbo Smith Family. 635 Crossroads. 
730 Albert and Victoria. US The 
Avengers. 1030 Hogan's Heroes- 1L0> 
The Late Movie: “ 10S4 " sureing Michael 
Redgrave. Edmond O'Brien and Jan 
Sterling. 1235 un. Evening Prayers. 

GRANADA 

235 p.m. Racing from Doncaster. 430 
News Headlines followed by -Peyton 
Place. 430 Ttondertolrds. 535 Nowaday 
and* News followed by “Police File, 635 
Tbe Saint. 73S Albert and Victoria. 735 
Tbe Scales of Justice. *3S Tbe Odd 
Couple. 1030 For Adults Only: " Riot In 
Cell Block 11." 


HTV 

235 p.m. Racing from Doncaster. 4JH 
To-morrow's Horoscope. *435 Moment 
of Truth. 440 Women Only. 536 zin*- 
3 long. “539 Robin Hood. 631 Report 
West 638 Report Wales. 63S Cross- 
roads. “7 JO Friday FUm: "Arizona 
Raiders." starring Andie Murphy. XB30 
Paper Round. *11.00 Talcs of Edgar 
Wallace. 

SCOTTISH 

2-45 pj»l Racing from Doncaster. *430 
Locations Edinburgh. 435 Yak. 430 
Crossroads. 435 Holiday Cavalcade. 539 
Skippy. *6.00 Scottish News. 630 Bonanza. 
730 The Saint. 835 Albert and Victoria. 
1030 Q nee [tie's Castle. 1 3.00 Festival. 
1LJ0 Late Call. *1135 Late Movie: 
■f Child and the Killer, " starring Pa In da 
DriscolL 

SOUTHERN 

330 p.m. Yoga for Health. 3J5 To- 
morrow's Horoscope. 5.08 Women Ttwlay. 
430 Houscoarty. Alibaba. 430 

Crossroads. 435 The Secret Service. 630 
Day by Day (C h a n n e ls 6, H and 
*6410 Scene South-East (Channels 10 aod 
06 only;. 630 Albert and Victoria. *730 
rbc Friday Film: "The Conspirator, 
starring Robert Taylor, Elizabeth Taylor. 
Robert Flemyng and Honor Blackman. 
1030 Week-end. 1035 Tbe Name of the 
Came. 1230 Southern News Extra. 

TYNE TEES 

535 p.m. Trades Union Congress. 430 
North East Newsroom. 435 The FUnt- 
stones. 438 Zlngalong. 445 The Land of 
the Giants. 6JH) To-day at Six. 630 
McQueen. 730 Albert and Victoria. 8-00 
Hawaii Five-O. *1030 The Late, Laic 
Movie: " a Kind of Loving," starring Alan 
Bates and June Ritchie. 1230 un. Late 
News Extra including Christian Com- 
mftnr. 

ULSTER 

1038 a.m. Trades Union Congress. 
2.45 pjn. Racing from Doncaster. *430 
Romper Room. *430 Ulster News Head- 
lines. 4-55 Land of the Giants. *638 UTV 
News. *630 Viewfinder. 635 Crossroads. 
730 Laredo. 830 Albert and Victoria. 
*1030 Friday FUm: " Man from Tanglor," 
starring Robert Button, Lisa Gaauni and 
Martin Benson. 


WESTWARD 

12-00 Trades Union Congress. 235 pan. 
Racing from Doncaster. 3-58 westward 
News Headlines. 430 ZtaenlonE. 430 
Tbe Cus Houeyban Show. 430 GllUgan’s 
Island. iS Land of the Giants. * 
Westward Diary. *635 Sports Desk. 635 
Crossroads. 730 Albert and Victoria. 
830 Department S. 1038 Westward Late 
News. *1032 Feature Film: “The Qnare 
Fellow," starring Patrick McGoohan and 
Sylvia Sms. 3235 a.m. Faith for Life. 


YORKSHIRE 

2-15 pjn. Racing From Doncaster. 3JU 
Yoga For Health. 430 Calendar Nows. 
•435 Matinee. 430 Zlngalona. 435 Land 
of the Glams. 630 Calendar. *30 
McQueen. 730 Albert and Victoria. 80S 
Tbe F.B.L *1030 " Caged *’ starring 
Eleanor Parker and Agnes Moorhead. 


RADIO 1 34718 

Time checks, np- to-th e-atinnre traffic re- 
ports and news summaries at 530 un., 
B.00, 630, then every hour on the hall- 
hour until 2.36 P-m.. 1H. 33U 4.00. 4 30. 
536. 030. 7.00. ADO. 10.00. 11-00, 13 mid- 
night, LOO a-m„ 2.00. Weather at 5.82 xm., 
(UC, 632. 732. 835, 532 pan., 632. 72H, 
B- Q3 a m 

530 a-m. As Radio 2. 7 JO Tony Blade- 
bum. 9 jo Johnnie Walker. 2000 Jimmy 
Young. 12JS Radio 1 Club. 2J0 mil 
Mike Lennox. 332 Terty Wogam 5J0 
Round Table. 6-00 Sounds of tbo 70s. 
7-03-2.02 un. on Radio 2. 

RADIO 2 LSMmt VHF 

News amnmnnes at 530 a m. . 8.00. 630 
(VHF aod 2471. 7.D0 738. 3.00. then evory 
boor on the hour until 3JB p ** 838, 4.00, 
430. SJO. 5.30. 0.00. 630. 7.00, S.00. 10.00. 
u.00, 02 nddnlsht. LOO a.m., S-BO- Weather 
at 5.32 ajn™ S.0S, SJ, 7.02. 732. AftL 
9.82. 532 pJti., S.32. 7.02, 5J2 a.m. 

538 a-m. \iHvb. 532 Breakfast Special. 
837 Rachtg Bulletin. 8JB Pane for 
Thought. 9J2 Pete Murrays Open House. 
22JZ Morattrfl Story. 22J5 Waseaoen' 
Walk KW. DJ0 Mrs Mills and Resbuld 
Dixon say Fm Glad— I'm Reg, Z2JZ P-m. 
Sam Costa, uo Snorts Desk. 2J2 
Woman’s Hoar. SJO Follow the Favourites 
Raring: 5J0. 330 and MO. 405 Wag- 
goners' -Walk KW. 431 Sports DcflL M8 
Charlie Chester, 6J2 Album TiQK with 
Brian Katthrw. MS Sport? Desk. 7JS 
Fofit on Friday. 8JI Sports Dade. SJZ 


Thanks far the Memory with Hubert 
Gregg- 8J5 Friday Night is Music Night. 
10.B2 Late Night Extra. 12JW Midnight 
Newsroom. 12.05 a.m. Night Ride. 2J0 
News. 


record. 10j45 Bach: The '• 4S Harpsi- 
chord recital. 1130 News Summary. 


RADIO 4 ' 


330m; VHF 


radio 3 JWin ’ 46401 ; vhf 

7 J0 a.m. News. 7J5 Morning Concert: 
Haydn. C. P. E. Bach. Moran, Rameaa. 
Vlvahil. Bolsmortier, Telemann. Carre tw. 
gramophone records. MU News. 
4J5 This Week's Composer: Britten on 
gramophone record. MS Orchestral Con- 
cert: Mozart, Falla. Debussy. UJ0 
Stravinsky and Milhaud concert. 1X35 
Music of Necessity: part li: survival of 
Dra vidian culture among the Tod as and 
Kolas of South India. 1230 pjn. Beet- 
hoven violin rccitaL UB News. US 
Mid-day Pram: part I; Dvorak. Schubert 
orch. Webern, Faflre. 138 Never The 
Twain?: 230 JiaHS-day Prom pan 2: 

Tchaikovsky. SJO Brahms Songs recital. 
3JD Three Great Pianists: part 3: Lmaa 
Jan Paderewski- A30 Pied Piper. 4J0 
PUlnsoofi to Polyphony on gramophone 
records. 5J0 Organ- Rental: Tlielnua.-, 
Bach, Klaus Huber, Fraud: Martin. 635 
programme Newt and Stock Market Re- 
port. 6JO-TJD Study on 3: 6.3a The 
Betweonaser. parr 9: GJfrT.oo VHF Oucn 
University: Open Forum: 7.00 PvrsmuUty 
aod Power, pan a. 730 The Proms part 
t Borodin. Tchaikovsky. US The Axe 
of Plunder; talk. 83S The Prom: pan 2: 
Prokofiev.. 636 The Devil in Summer: 
play. 1035 Poulenc on gramophone 


635 mi. News Summary. 637 Fann- 
ing To-day. 6JS Prayer for die Day. 

6- 50 Regional nows, woathcr and preview. 

7- 0 To-day : magazine. The News. 7 j 40 
Today's Papers. 7J5 Thought for tbe 
Day. 730 Regional news, weather and 
preview. SJ New and man of Today. 
&40 To-day s Papers. SL4S Anne of Green 
Gables, pan IB. 9J News. 43 The 
Entertainer* • -Florence Desmond recalls 
her life. 43> Ketmscotr Restored: the 
home of Wiliam Morris restored. 10 35 
Daily Service. U30 AH Kinds of Music. 
UJO Tab* from Tolstoy part 6. 12J0 
Announcements. 1738 pan. Yon and 
Yours, 1235 Queen’s CounscL 1231 
Weather, preview add hews. L(t The 
World at One. 130 The Archers. 

Liston With Mother. 2J Steve Race's 
Imitation to Music. 3JJ ARcrnoon 
Theatre. 4j Sounds Familiar. a_» story 
Tune. 5.0 PM : News magastne. 530 
Regional news, weather and preview. 6J0 
Six O'clock News. 635 Forces’ Chance. 
6 j 4S mo Archoro. 7J6 Nows Desk. 7 JO 
Pick or tin- Week. SJO Any Questions. 
835 Analysis: Tb« problems of Berlin. 
930 Weather. UJO The World To-night. 
10J5 Life with the TUG: George Wood- 
cock concludes his conversations. -UJO 
A Book ar Bedtime. U-15 Rfta Bollard's 
Favourite Programme. XL4J News. Hfl 
Market Trends- 


An open sprint 


by DARE WiGA^ 


THE Portland Handicap (3.00) at 
Doncaster, in spite of carrying 
£4,000 added money, does not 
attract the high-class sprinters 
that it used to do; and though 
Shiny Tenth who carries top 
weight of 9 st 8 lb, may, at first 
sight, appear to have been 
harshly treated, a close examina- 
tion of the weights suggests this 
may not be the case. 

For instance, judged on his 
last performance, at the York 
Eh or meeting where he was 
runner-up to Trillium, when 
attempting to concede that useful 
gelding 26 lbs, with Red Track. 
who was in receipt of 9 lbs, 21 
lengths behind bim, be is by no 
means out of it. 

Koala, third, approximately 
one length behind TrtUium at 
Ascot, when - giving Lord 
Willoughby de Broke’s gelding 
8 lbs, received 21 lbs from the 
top weight, and these two, and 
Most Secret and Sweet Thanks, 
are the four I like best. 

Shiny Tenth is the selection. 

Inishmoan will have the going 
that he likes in tbe Alexandra 


afternoon. Pollster ought to 
reverse the placings. • 

With Lady. Beaverbrook at 
long last . enjoying -a well- 
deserved run of luck, Richboy 
is taken to continue the. good 
work in the Scarborough Stokes 
(AS0). 

Assuming the performance. oE 
Rheingold, when . runner-up . to 
Crowned Prince in.- the Cham-, 
p'agne Stakes here oil- Wlednes- 
day, is reliable— and, white con- 
ceding; that he- was. no much. 


DONCASTER;; 

2.00— Double or Nothing - 
2.30— Sunflower** • 

3.00— Shiny. Tenth;"/ 
3 . 30 ^— Infsbnuian ’ •" . 

4.00— Pollster 
-L30— Richboy*** 

NEWBURY 

2.00— Fireside Chat 
2^0 — Revelry 

3.00— Grey Mirage : 

3^0 — Fire Dress . ; : 

4J)6— VlDage Boy* 

4 ^ 0 — Sea Swallow • 


.*• • If that is the ease, rwoutil 
be surprised ;if Village Bog i 
to -win the* Whatcombe St 
(4,00).. Thia grey colt, by fl 
Boy, who won -the Ricfcn 
Stakes at' Goodwood last j 
has inn fast several times 
seasdn and represents! a spot 
•bet •■■■*■ 

*. Sea Stsallow, also trained 
"Todd, ran Well when third be! 
Secret Kihs and Joey at Aset 
July,* and may win the Donin 
Stakes (4S0); and Reoeirtfte 
without a chance in the Been 
Stakes. (2.30 J. . .. ••. . .*. 


£ 900,000 
training centri 



Handicap (3301 and, with the 


strong lightweight jockey, D. 
Cullen, in the saddle, he is cer- 
tain to go well. 

Indeed. I think he may be just 
too good for Bryihon and Gay 
Perch at these weights. 

Joey and Pollster, who finished 
first and second at Newbury last, 
month, meet again in - the 
Princess Mary Nursery Handicap 
(4.00). with Pollster lib better 
off in exchange for the half- 
length that separated them on 
that occasion, when Pollster was 
unlucky in running. 

Granted a clear passage this 


for van CutSem’s colt— he Was 
second best on merit— ^then JSim- 
flower must have an outstanding 
chance in the Devonshire Malden' 
Stakes ' (230) "for it was by ■ only 
a neck that Sam : ~ Hall's. ijSJJy 
failed to hold on- against 
Rheingold when both ran for the 
first time at Newcastle- a -.fort- 
night ago.. 

TonSay’s programme; :at New- 
bury looks ho easier than that .at 
Doncaster, ‘ however.' George 
Todd, "who, by his standards, has' 
had a comparatively, lean, season, 
scored with Welsh' rWindsor at 
Salisbury on Wednesday, and ..it 
may be that his Menton. sfa^flA is 
just aboxtHn atrikeifbrttt. 


A Home Office Police Trat 
Centre, costing- nearly £900 
is to be built in Cwmbran •: 
Town, Moil, to replace the pre 
rented premises at Bridgend. 

Construction will begin on 
39&-acre site ■ at Greenmeai 
Cwmbran, next month and 
centre, should be in opera tioi 
1974. 

The. centre -is- primarily to 
vide residential training for p( 
recruits to lorces in Wales du 
their two-year probatioi 
period.- Initially, accommodi 
for up. to 162 trainees will 
available: 


LIBERAL PARTY 5 
RECORD INCOME 

1- The Liberal party has paid 
£80391* debts, and had resb 
of £36,000 at the start -of * 
year. 4t:haa a -working sur 
last year, of £116,931. and inc 
rose to a record £216,066, a«w 
for 3L970r just puUished, .^ho^ 


ART GALLERIES 


ACNEW GALLSRV. -3. OW Bond St,. W.t. 


62,9.. _6 17 8« Closlnp ~70th SepipniborT 

OLD MASTER PAINT- 


EXHIBITION OF 

UNDER £ 1 . 000 . Mon^FrlV 9 .SO 


ALPINE GALLERY 74. Soutii Audln SU 
W.l. Cnrar HI Item Mated Tel: 01-82S 228o! 


RECENT WORKS BY MERVYN O^dI' 

— ily - 


■•-'p-; w * m ■ nileiv in uuuur 

Acclaimed nationally bv public and critics, 

lart roar aa ■■ the rourrg 

twenty-two year old artist with a brilliant 
future Ahead," MERVYN GOODE’S work, 
here si ready trebled In valuol Hi, third 
London one man Exhibition of magnificent 

land KW; nai ntlng» — the bnt vat— —op en , 

from 14-2 6 tl> September. Wkdys: 1 0-6 
S»t 10*1. Prtreta View M on. Sent. 1 5th. 
Presented by Stephanie Ny HcKUdbe Tel- 
Onrnam (Hants! 2094. 


DRIAN GALLERIES. 5-7 Porehostar Place. 
W.2- Muriel Juniper. ROM Pane paintings. 


KAPLAN GALLERY. G. Duka Street. St- 
. James's. S.W.1. French Impressionist and 
pas£ impress Ion i st palnHnns. Mon--FrI, 


10 -' 


MARLBOROUGH FINE ART. 39. Old Bond 
Street,. W.l. MASTERS OF. the 20 rt 
CENTURY. Daily 1O-5J0. Safe. iS 
12.30. Until Sept. 30. (New premises 

SftwationtV ,aric St dased Septemfier fn 1 


CLUBS - 

EVE. All-In Dinner or a la carta trom V. 
Lavish Flmnttows in 2 oarts 10.30 and 
1.0. OT -734 0357. 188. Recant St. vKl. 


MURRAY'S CABARET. Dina from 8.0. 
"Vorld renowned Floorshaws IO-1 s and 
.15. Ger. 46ZS, Beak Street. -W.l. ■■ - 



• IsfoDoolcmradTCxtisingavafi- 
able 'to aU yonr test town news- 


ya yciau • * -v. • -■ 

• What facteicaaytm supply to: ; Whlttxreaieu.^^... 

enable me tochdoae a sad&factofy: : » iscSHite in 3 
test-town?- 4^f^g^lrfv®■ahd5hs^^UB»5 

• DoyouhavBtwomatdtedfbw&s HB&t: mectaitoMiauig.be 

wMda willptnidta variabl^ tabfe'' ^ arrinyaHnWe? - r^. v - T 7-; 
tested effectively?- Gan ytm. Btwciy a. B*t of 




euecnveyiv - -v - \ l. -v*- yuaatqjp* 

• * Test towns are ecraK»mcaIr«tor ' .• ; : - 

I also gam in rmeasming iriMMHs ** *•; *. *<L 

with greater accuracy?- r. r- . ’ ; 









campaigii? . - : : ‘sf vj 

• How canltB^ffieeffieoivtoH^ ^ rj^ 

of advcrdsmgfiar»^w-m«Mx^ 






V 
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c o-y: 4 ^alju CRICHTON 

£^r, n6t';iflr'.»^»;.jrtIF see FriAa,- Tinth Kesr is one of 

*■ tw 1 trot, two. • appearances at those German mezzos- behind 




*7* 


- /•„ ••«. ... , v Thff flfag whose gravely beautiful tones 

~ e -» ^stasfug by Hotter and . Scheider- one senses Bach. She did not 

—Siei atee n. Both* cycles this year make enough of her. words and 

prepared , axid conducted by-iier gestures -were conventional- 
„v -^iviBdward Downes. : BheingoUi on xnatroiiiy/'bat vocally she is an 

with :. -a acquisition. Of the; lesser gods 
striking was John Shaw 
The giants looked 

< - >. „ . -a but sounded- taxae 

r , * z^.Stowipg currents. - In what, folr There is much to! be said for a 
Ci v }? wed there _was plenty ofster- FasoJt who- does not roar and 
v \V“ '■'^i^g_wehestral playing, but the. Muster, but what Karl- Ridden 
;- ■■■ *=*,. ■ problem- of .stitch mg scenes and busch gave us- -was surprisingly 

• V* *“'j- * > episodes into a smoothly unroil- thinner- and lighter than his 

*rsu*. if* £-J' ihg- ca nvas. was . 'not always. superb Hagen In the Karajan 

*’ <>: *-. . ' • r .rr. r y%i * solved. . One reason why fbis is G6tter6Srnmerung 1 recording 

' jo? difficult •. in Ethemgold . is- the Michael Langdon’s Fafner • was 




score’s transitio^~JiatUE&. In yerysubdued! 
k * ■" ^ Wotan of the^ first cycle ia 

Hoflfc 2^'^^ Mdntyre. Eacept in the 


h between o|d r and new fndfwfen h^opS^up^raciZ 

nitkl- "“<* until Die Walkffcre, did he. & SThdd a S 
P ^ 0 ijflk a 5* baritone might when faced with 

S; r _. « 2 B Walk fire tfilfollowmg evening. 

-- serm j:ells, he invented Anyone remembering McIntyre’s 

- for *** “W- • .. . . fully^oimded portraits. of 


& t: : 


W.r.- 


. . fully-rounded . portraits 

■ : v in - Downes’s -, firm,'; clearly Golan d, Kothner, Jokanaan, and 

I.:.-': '* r - ',1 ^Ibythmed,- un^todgy, . reading other- characters, . might have 
ps% ^{with an lacisiveness that often been disappointed for -much of 
j recalled bis imminence -as a Verdi the opera. .But anyone without 
;.. .L ••^eonductorj. one wasconscious a programme would have won- 
" “early w Wagner there dexed who he was and wanted 

-v.stUl is in the prologuerto the -more. Erda has a dolly-wig, new 
_ '.t^r T^trHogy.- Some things, the giants' to me, glittering with spangles 
- ^rmuflic, for instance,.. ■ sounded It goes hadly with -the fine slug- 
‘ ^ trivial. ' Others, -"l£ke the winding ing of Helen Watts and destroys 
-'.^jboe theme 'for' F’reia, had a the chance likeness of this Erda 
.: freshness. Downes to Cosima Wagner that was one 
VI Ortiipped up an exciting climax' -'.of. the incidental pleasures of. the 

r •»- ' U - tha tk. HNL.1 Un4ta, Phm 



!r 


i‘ r hunder for thei more important hi the two years since. I last saw 
■ -r . ic one" of Alberich’s curse, and A, been some improvement in the 

C ' : ^ rj tiere Mariis lUntrier failed to string? Better, surely, to see 

naice tb& . ffiost of his great the river-bed stairs for Alberich 

'^Nooment-s: tip to" that point an< * ^h e Rhinemaidens^ pyjamas 
V nm . lintzler <newtp Covent Garden) in first scene than the old 
I OrPlpti 4 ad sung' well.in spite of chubby niufky darkness behind smeary 
^features and make-up so dark scrim. The Nibelheim set looked 
nnf « .hat one expected “ 01 * m an “ ore convincing, or is this due to 
”V)| QfMdver " rather than a renuncia- further refinements in the hght- 
^ . , ^fonof ldve.' injg? Peter Potter’s rehearsing 

y has- more positive results this 

; ' - -C: ^^ b 1^L b 0 ? e l dwarf wa f year. The early part of the last 

• ^ ^ wa PP td - scene, with Wotah, Loge and 

witt- • Lamgan. ’Alberich. had quite strong ten- 

Mme.made a swift im- slon. But since the Nlbelheim 
.; ^ct aad aroused. keen antacipa- deft is too narrow for the 
" -- - ^ on . -* 2 *! - I»anigan s treasure-bearing dwarfs to 

• -. voice was dry J scramble out in time, some of 

_v-*^ a „WWffl.BSday, also . promises them improbably climb up the 
: '..This fire-god.: made his. mountain side. And the giants, 

— ointS Without M3ran/*fnp- and 4 h«i n h 


nd 


pints without -prancing •. and though they may have super- 
v k.**l 5 ®PP^ Il S ■ about . His flame-, human strength, need not toss 
/ ‘ -'jlonred, glossy,, permanently- the huge ingots about like 
._~' -^ved wlg is a hotror. The. new. flotsam. . > 


• * ■ - .. _ — , . 

- - v r.’J 

• H ’ ll 2!^ 


•- y»?=.-d 
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Dottu Moore 


Lisa Harrow, Emiys James and Elizabeth Sprigs in last night's “ Othei <o M at Stratford. Directed by John Barton, designs by Julia Trevelyan 

Oman and music by Guy Wolfenden 


Cinema 


Tall stories 


by DAVID ROBINSON 


w ing the children with the free moment as a young honeymoon man's individuality and liberty 

rrienus t*! trar^ounx; wild beautiful horses of the couple. The results are very and land against all those who 

Daughters of Darkness (X) _ Cam argue ; or by his occasional fatal for all parties. threaten it — but particularly a 

(Cameo -Victoria) forays into Lelouch-land — with As in Monsieur Haicarden land developer who wants to 
Quest For Love (A) florid zooming and long-shots of Ktimel is often successful in take over his little ranch. 

(New Victoria) lovers running to each other’s creating menacing and haunted Directed with modest competence 
Scandalous John (U) arms along endless beaches atmospheres; and the vast, by David Butler, it is a slightly 

(Odeoru Leicester Square) straight out of Vn Homme et marble-hailed hotel, apparently bizarre piece of philosophy to 
The Great Battle (A) un Femme. staffed only by one elderly and emerge from the Disney organi- 

( Astoria) ® ut these bits of artiness are anguished porter, is a fine sation in view of their operations 

quite irrelevant to the very real setting for horror comedy. The aimed at turning four peaks and 

This Is tall storv week at thp merits that surface from time to making of the film however is thousands of acres of the Cali- 


0 ARE W] 


• . . j i <• 

p' 


I’- .;'.:; ’.i* 





traiaiifiC . : 


Hath Hose 


Zoe Dominic 


Hall 



- ’ It was a rare delight. forthe Vsvyan, Mary Wells, Peter Pears, 

. . -romenaders ifo hear the music. John\ShMey-Quirk and Owen 

- one oF th'e L nation’s greatest. Bramfigan sang with magnificent 
• '--'Bibosers' inteapreted- by vervei thbngh Pears regrettably 
: ‘ bttier with ah impressive'array was -hot as -steady as in . his 

Sfiblstsi a distingiuisbed orclies- glorious p^st.- and dearly- en- 
' L and an admirable chorus. The countered some . difficulties '.both 
* sntww a performance of -the In vocalisations and -gtistained 
. • ^^eersseanold- concert 'veirian. i hy. notes; these; voices are operatic-^] 
r„ ,| fter Pdu^ -IBenjamin Britten In the sense of having a dramatic 1 
.A Imogen 5ffolst -of Purceirs- impact; based primarily on vast 



(when '.it was - audibre) and Ian 

and 

consort 

Hodgson 

; ' ’ 1 '--modest but. etegaiit Shake- fdl somewhere between, the two. 
'..jarean adaptations. ornamented The-;. high point' of Britten’s 
'elaborate masques; spectacu- Interpretation was the.- moving 
‘macbineft exotic -, costumes, plaihl; “ O Jet me weep”, sung 
’.‘'musical' interpplatiohs^'-Tbe with , ; expressive . ..intensity, by 
-^xt-v'ersion represents -a :j xe- Jennifer Vyvyan: here the slow 

3 n and rearrangement of . tempo - enhanced the . emotive 

< somewhat un wieldy' Purcefl eff^t "'However, the" audience's 
ciety Edition i- a boirt- onfe:&£rd^ favourites were - -the comical 
itheJmusical items are missing ' items— p articidarly the scene of 
mainiy dances -and hnmdrans the drunken poet, conveyed with 
J&acterisatlons-wliich-wonld re-' great .humour by Owen . Bran- 
•,jre lavish costume and.gestute nl^n-^and-the dialogue between 
^succeed- The original five-act Coridcm'< Peter Pears) and Mopsa 


Ol S 5 



, . r ^Wlie Sweet -Passion." . and evening was James 1 - Bowman’s 
•. . ';.;>i..',pithalnihim.’ w Britten’s pre- consistently, - splendid ' singing. 
: . '^ v aiinantly sldw tenrpi.tended to The English Chamber Orchestra 

T.* -- .*.; .'ienre much of the work’s Jigbt, played with ■ precision- arid 
,■ .’K& Sooner character, but .On other assuredness; the harpsichord 
- ^asions ^ achieved;- remarkable continrio played by> Philip. Brett 

. .*■ thos and grandeuri. - : was mveiitive yet. riot obtrusive. 



; .r finances might regret .the: size The Wandsworth . School Choir; 
Xp: the total -perforti ing -body, and * ang with great -enthusiasm and 
siarasearieht-’lc^^ maintained ah excellent 

-srim it migntrbe 

at the AlheitsHafl'.and' at ^ajdVt&rif the total pferformance 
a wide dy nanfic- vtaiQy:' wari^had mqre of Britten than Purcell, 
wL ;The aame * Pririst migh f-^ht^: this; did not prevent it being 
quibble about the Mrilrart' jn a fliramorable experience. 

ot voice: Jenri^er FRANK DOBBINS 
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is is tall story week at the merits that surface from time to making of the film however is thousands of acres of the Cali- 
pietures. What counts, of course time in all Lewis Gilbert’s work P®|P hilie Seyrig— svelte and fomian Sierra Into the Mineral 
as Friends illustrates, is not the —though so un predictably inter- 1930ish— who has a supremely King Playground, 
tallness of the story, but the mittent as to mark him as a sort elegant style in comedy and the 
ability of the storyteller to of primitive. He has often been special gift of never letting on * 

make us believe in it The ■£. Jia best when working with s ^® L knows ^ es bei3fi It would take a historian to 

premises of the film invite imme- children— the slum babies of Cry runny or dol know just how tall a story is 

diate incredulity; a poor little From me Streets or the upper- * The Great Battle, a Soviet 

rich English boy meets an c ‘ ass youngsters of 2?ie Green- Quest for Love is weird in “ reconstruction ** of the Second 
orphan French girl in the Paris 0 a 0e Summer. Here, for all the another way. Based on a John World War, directed by Vuri 
zoo. She is 14 ; he is a year improbabilities, the clumsiness Wyndham story about a split in Ozerov, which opens in a trun- 
older. After he has compounded the dialogue and the artless- time that Is supposed to have cated form — the original having 
other delinquencies by driving of the J uvenile Playing, he occurred in 1938. leaving the been in several parts and many 
his father’s car into a lake, they does manage to make the rela- world to go on in a duality of hours — at the Astoria. Whatever 
run off" together to the Gamar- tJonship of these two forlorn and might-have-been directions. Tom else it ia now a tedious and 
gue and. set up house in the optimistic human beings credible Bell is the young man who slips turgid piece, with great, opulent, 
little cottage where the girl once 311 “ touching, and to depict their temporarily out of our world battle-scapes alternating with 
lived with her artist father. The 0a5cen t sexuality with a frank- into the other where there was heroic posturing and pseudo- 
boy finds work ; they discover “ ess that is genuinely impru- no war, and a consequently historical reconstructions in 
mutual emotional and sexual rient It is an odd, uneven, but slower social and technical which an idealised Stalin figures 
experience ; when the girl unfailingly generous and win- development; Joan Collins is the large. 

becomes pregnant he cares for nme ,over whom he loses in that 

her ana- they deliver the child * second world, but manages to 

‘themselves with- only the help 135 Daughters of Darkness the ® ave ® tills. It is a promising 
of a ten-franc manual. As the Belgo-Dutch director Harry ? dea . there is style and 
story onds they are still unaware Kflmel has permitted hi$ taste imagination in the evocation of 
that the world of contemporary * or the bizarre an even freer London that mi g h t have 
reality is about to crush their r ® 3n than in his first feature “een, but for the war; but 
-Ronsseau idyll Monsieur Hawarden which was * eTenc ® Feelys script and 

: Tt „ v-,* +n u a curious little period tale H^Ph Thomas's handling of the 
rtit ^ about an early nineteenth Players do not otherwise rise to 

ttat the runaways could really ccntiuy transvestite. Here he occasion. 

St m su PP°ses that a celebrated * 

Slirt Sm S 6 Hungarian vampire. the Scandalous Joh 

J2SJ « Police Countess Erzsebet Bithory, has Don Quixote. . 

Se^ 5 a? ttere^ire f 1 f lllt ^ Ded her yout J 30(3 beaut y rantankerous old 

comparable into the present day in con- Keith) rides out c 

?>Sf St0P s f? u J? nce °A h ® r Aguiar diet and with his Mexican 
T ^_ US ablutions of virgins’ blood; and single moth-eaten 

, U P at “ out-of-season bis herd, in ordi 


Music in Siena-2 

Cherubini & others 

by WILLIAM WEAVER 

If the first half of this year's cert dedicated to Giannoftto 
Settimana senese was almost Bastianelli. a singular Florentine 
entirely devoted to contemporary critic and composer, horn in, 
music, with several world 18S3. who died — after abauntea, 
premieres, the second part moved tragic life — in 1027. Three dis- 
in the other direction and was tinguished music critics of to- 
more traditionally restrospective. day, Fedele d’Amico, Massimo 
Still, the last events of this brief, Mila, and Leonardo Pinzauti (a 
rich festival were anything but Florentine himself), were joined 
conventional. The most Im- by literary critic Luigi Baldaca; 
portant — in size, at least — was a their remarks illustrated the 
revival of 'Cherubini’s opera, 'work of Bastianelli and bis 
L’Anacreon, ou U Amour fugitie. lasting — though not always 
It was billed as the first per- acknowledged— influence on later 
forxnance of the work in the 20 th music criticism in Italy. Bastian- 
century (though there was a elli’s achievement, his European 
radio performance some time grasp of music and culture were 
ago); but it was not staged. Per- ail the more amazing in view of 
haps the “concert version" is the closed, provincial, almost 
really most appropriate to this anti-musical environment in 
work, since the libretto is dis- which be worked for the most 
jointed and undramatic. A part. His compositions, though 
kind of neo - classical amateurish, are almost chaotic 
fete, the opera tells of the poet j n their abundance of Ideas; and 
Anacreon, who gives refuge un- the influences found in them — 
awares to the fugitive Cupid. f rom Skriabin to Debussy — con- 
Then, in the second of the two fim, his catholic tastes, his wide 
acts, Cupid’s Identity is revealed range of interests, 
and his mother, Venus, comes to two other concerts must also 
reclaim him. be mentioned. A Busoni even- 

Cherubini's score is full of j ng included the two violin 
charm and. often, of moving sonatas^ op. 29 and op. 36a, 
nobility. Except for the loss of superbly played by Franco Gulli 
some of the dances (the work (accompanied tactfully by 
U classified, by the composer, an Enrica Cavallo), followed by the 
“p^ra-ballet"). it was given impromptu on Bach’s chorale 
almost uncut; and the listener “Wi e wohl ist mir" and the 
could only admire the wonderful Fantasia contrappuntistica for 
professionalism that underlies its two pianos, with the two-piano 
structure. The work really merits team Gino Gorini and Sergio 
more frequent hearings — if not Loreozi in overwhelming form, 
stagings— and even a record of Severino Gazzelloni is a 
highlights (Corine’s “ Jeunes regular teacher in the Cbigiana's 
filles,’’ Anacreon’s “Je n’ai besoin summer course of master classes 
pour embellir ma vie,” and his an d virtually an adopted Senese. 
lilting “Dansez. dansez,” Amour’s His Beethoven programme was 
“Ah! sols touchd ") would be a sold out days in advance, and It 
welcome treat. lived up to all expectations. The 

The conducting of Eliahu Inbal youthful B-flat major sonata for 
emphasised the score's kinship flute and piano opened the even- 
with Beethoven. The young j n g; then came some of the 
Israeli maestro at times sacrificed variations from op. 105 and op. 
lyricism to his fast-paced reading; 107 (including the delightful 
the recitatives, in particular, Russian air in A minor), and 
could have been handled with finally the D-major Serenade, op. 
greater suppleness. But the 41 . pianist Bruno Canino was 

orchestra and chorus of the Gazzelloni's witty and worthy 

Maggio musicale were obviously partner. 

convinced by his undeniable Siena's “musical week” may 
enthusiasm, and they played and be small In dimensions, but it is 
sang with impressive fervour, vast in scope and achievement. 
They were rewarded by a huge None of the programmes was 
ovation. hackneyed; none overlapped the 

The largely Italian cast had others. It would be hard to 

difficulty with the original imagine a more varied and 

French (“ n‘s " were constantly satisfying week of music, 
heard in words like M bien” and 
“inspirer”), but vocally they _ 

were admirable. The title role, Special performance 
which does not demand ringing 

high notes, lies just right for There will be a special per- 
Franco Bonisolli’s sweet tenor, formance of Today The Bull 
Katya Ricciarelli was a demure, em j, n c 10 

appealing Corine; and Valeria „ , c h on Sunday. September Up 
Mariconda sang Amour with a a * ® P-®*- 113 * be Abbey Theatre, 
capitavating hint of Zerlina-like Dublin, in aid of the relief fund 
pertness. administered by the Dublin 

Siena’s festival is sponsored by Council of Trade Unions. Tickets 
the Accademia Chigiana. which ^mii aI1 b P nriced at n no Th* 
is. after all. a learned institution: ThL, Th J E Tr 
its musicological aspect was thus ^ bbey ™ eatre ^ 

illustrated in another of the theatre s stage and front of house 
Settimana's concluding events: a staff are giving their services 
round table discussion and a con- without charge. 


Coliseum 


Carmen 


In . the three years that 
Sadler’s Wells Opera has been 
at the Coliseum, the company 
has gradually evolved a house 
style of its own. John Copley's ? 
production of Carmen, a popular \ 
success from its first perform- 
ance, is a good example of that 
style. The huge stage,' an 
embarrassment to producers and 
singers - alike to begin with, is 
now used to full advantage, 
especially when the sets are as 
striking as those designed for 
Carmen by Stefanos Lazaridis. 

,Tbe revival of Bizet’s opera 
on Wednesday had three new 
principals. Katherine Pring has 
the makings of a very fine Car- 
men. She looks splendid, for the 
most part she sings the music 
.very .well, and-. her acting' is 
blessedly free of hip-swinging 
mannerisms. At present she lacks 
the intensity and the sheer pro- 
jection -of personality that can 
turn a good Carmen into a really 
compelling one. There was some 
beautiful phrasing in the 
Habanera and 'the quintet, and 
after a few more performances 
I. am Gure that Miss Pring will 
make more of the dialogue than 
she does. now. 

Anne Evans, the hew Mleaela, 
proved a thoroughly sympathetic 


by ELIZABETH FORBES 



ENTERTAINMENT GUIDE 


OPERA AND BALLET 

COVE NT GARDEN. ROYAL OPERA. 
Friday nwet n 6 

SIEGFRIED 

Shuard. Watts Briiloth. Dobson. Rintrled, 
McIntyre. Cond: Downes. Soot. 25 
■t 5 GOiTEROAMMERUNG. Stalls avail- 
able. Now booking for perfs- Oct. B to 
Nov, 30; AIDA. FIDELIO. FALSTAFF 
ROSENKAVALIER. i240 1 066. 


Katharine Pring 


Painting Birds 


■ ; . _ - , , ' in MUjra iu IUC U1DL «Uli UUU VW1LU UUC, OUU UUUC LUC UI91 

mne, and managed her difficult who received a well-earned salvo had settled down together this 
with the soldiers 0 f applause . for their martial should l 
adroi^- The tMrd newcomer, demeanour. John Copley bad Carmen. 

Ann Hood, had the difficult task 
of -taking over Frasquita from 
Wendy Baldwin, but came 
through the ordeal competently 
enough. Tom McDonnell gave 

EseamMo the right air of fatuous __ ... . 

selfiga tisft wrtion, but had -some The illuminators of medieval not know his name but he was 
trouble at the top and bottom of manuscripts frequently depicted employed in the first half of the 
the role’s very wide Tange- Smile birds, together with unicorns, 18th century by the Hochwohl- 
BeJ'coiirt and David Bowman re- eriffins and other fabulous mon- gelov Heinrich Friedrich, Graf 
peated their original and highly sfers; but they were not con- zfl Ldweustein and Wertheim to 

entertaining art as the smugglers, rerned .with exact delineation, make a record of the birds that 

/ Thexeshould have been a At the end of the 15th century fell to his gun. 
fourth new member of the cast, if,' .It may seem regrettable, but 

but Gregory Dempsey, who was ^“‘ty before photography had been 

to have sung Don Jos 6 , was in- y“ f , lV A invented the only way to make 

disposed and David Hughes “2?*“**® “ exact picture was to shoot the 

appeared instead. Mr. Hughes bird have it mounted by a taxi- 

Vras in quite stunning ^vo ice, and b *"J? e ^! r demist and then to paint its 

nc Well as a beautifully sung JSSi- • WOrfc 0f ^ brecbt portrait This was. the method 
ower Song, he. provided some • adopted by the great Audubon 

ringing declamation in the third. His. tradition was carried on— in the - following century with the 
and .fourth acts. Inevitably this with less genius but with an magnificent results we can see 
Don Jos 6 dominated . the stage equally careful accuracy— by a in his Birds of America, 
whenever he was on it, and the whole succession of German 0ur anonymous German 





delicacy as well, as enthusiasm, in any other country in Europe. 

the- orchestra, and especially the The present exhibition at tS It i* > SJu 

woodwind, TWpondihg. to his-Brod Gallery - in St Jamee’s SitiSfCt well worth a ririt 
rhythmical and. fltient reading of Street . is concerned with the^ .exhibition but weu ortn a m t 

the score. : The chorus sang work of one such artist We do JAMES LAVER 




COLISEUM. Sadler's Wells OPERA. 

_ Tonight A Frl. next at 6.30 

a LOHENGRIN 

, Tomorrow at 7-30 

THE BARBER OF SEVILLE 

f, Tucs. at 7 

^ CARMEN 

e Wed. at 7.30 

RIGOLETTO 

C Box Office Tel: B3E 3161 

ROYAL FESTIVAL HALL. 928 3191. 

Until 5eot- 16. EW 7-30. Mat. Sats. 3. 
LONDON FESTIVAL BALLET This week: 

THE SLEEPING BEAUTY 

5 PPL 13 to 16: PETROUCHKA. SYL- 
PH IDES. DON QUIXOTE ims He deux. 
SCHEHERAZADE. (SOP to £1.75.) 

SADLER’S WELLS THEATRE. Rosebery 
Avenue. 837 1 672. THIS WEEK ONLY. 
Evgs. at 7.30. Mat. Sac at 2.30. 

LITTLE ANGELS 

Phenomenal child dancers from S. Korea. 

SADLER'S WELLS THEATRE, Rosebery 
Avenue 1037 1672i. Sept. 17 to 25 

ENGUSH OPERA GROUP 

Sept. 17. 21. 24 at 7.30 KING ARTHUR 
Sew. 18. 20.. 22 at 7.30 THE TURN 
OF THE SCREW. Sept. 23. 25 at 7.30 
MIDSUMMER NIGHTS DREAM. SOp to 

THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX 01 

ADELPH1. 036 7611. Evenings 7.30. 
Macs. Thun, at 3.0. Sats. at 4.0 
THE MUSICAL OF A LIFETIME 

SHOW BOAT 

With the immortal Songs of 

KERN and . HAMMERSTEIN 

ALSWYCH. 836 6404. 

RSC's 1971-72 London season 
ttherege's THE MAN OF MODE 
«Mon. 7.0. Tu«. A Wed. 7.30. Sept. 2 2 
mie. Z3i: 5tratford-upon-Avon's A MID- 
5UMMER NIGHTS DREAM tThun. 7.30. 
Sept. 17. IB mAeii Maxim Gorky's 
ENEMIES i Sept. 20. 21. Oct. 1 . 2 mAe»: 
Harold Pmter's OLD TIMES (Scot. 29 
m&e. Soi. 

AMBASSADOR'S. 83B 1171. tv. 8. Mats. 
Tues. 2.45. Sats. 5. B. Agatha Christie's 

THE MOUSETRAP 

NINETEENTH BREATHTAKING YEAR. 

APOLLO. 437 2663. Evenings B.O. 

Fn. and SSIS. 5.30 and B.30. 

"FUNNIEST PLAY IN TOWN." D. Tel. 

FORGET-ME-NOT LANE 

Bv PETER NICHOLS. 

CAMBRIDGE THEATRE. 836 6058. 

Evenings 7.0. Sat. 1.0 and 7.15. 

Faith Brook. John Woody Inn. 

ian McKellen as 

HAMLET 

"The Hamlet I've been .waiting to soe." 
D.MI. "Certainly not to be missed." P.t. 

CHI Ol ESTER. Tel. 0243 86333. 

Last week. Tonight (last peril 7.0 
CAESAR AND CLEOPATRA 

Sept. 11 Hast perisi at 2.0 A 7.0 
REUNION IN VIENNA 

COMEDY. 930 257B. S.15. Sat. B.O and 
8-40. Mats. Wed. 230 reduced prices 
C25p to £1L Charles Tlngwell. 

Gay Singreton. Richard Coleman In 

Gth GREAT YEAR <*t Terence FrttbiT 

THERE’S A GIRL IN MY SOUP 

LONGEST RUNNING COMEDY HIT OF _ 
ALL TIME, 

CRITERION. 930 3215. Air conditioned. 
Mon. to Frl. at B. Sats. S.15 and a JO. 

ALAN BATES in B UTLEY 
bv Simon Gray. Dir. bv Harold Pinter. 
"A BRILLIANT PLAY— ONE OF THE 
DELIGHTS OF THE YEAR." E. Standard. 

DRURY LANE. 836 81 OB. 

Evs. 7.30. Mats, Wed and Sat. 2.30. 

"A SUMPTUOUS MUSICAL." Dally TeL 

THE GREAT WALTZ 

A MUSICAL ROMANCE 
on the life of JOHANN STRAUSS 
" HUGELY ENJOYABLE." 5undav Times. 

DUCHESS. 836 B243. Evening! 8JS0. 
Fridays and Saturdays at 6.15 and 8.30. - 
“The Dirtiest Show in Town” * 
“ Makes "OH! CALCUTTA!' SEEM LIKE 
■LITTLE WOMEN- and IT’S FUNNIER 
THAN BOTH.” N.Y. Tlmea. 

DUKE OF YORK'S. 836 5122. Eh, B.15. - 

Sat 5.45. 8.45. Thgr. 2.45 (red, prices) S 
WILFRID HYDE WHITE 

THE JOCKEY CLUB STAKES 

A new comedv bv William Douglas-Home. 
"HILARIOUS," “SPARKLES WITH WIT." 
End! Sept. IB after one rear'* ran. 

GARRICK. B3E 4601. Craning* B.O. S 
Fri. and Sat 5.30 and B.30- Last week. 
Paul Daneman. "Very funny." S- Times. 

In HILARIOUS Sexy Comedy 

DONT START WITHOUT ME 


GARRICK. B36 4E01 . Reduced price 
Preview Toes, next at B- First nioht 
WED. At 7. sob*. S. Sate. 5.45 & 8.50. 

BRIAN RIX ALFRED MARKS 
“DON’T JUST LIE THERE, 
SAY SOMETHING!” 


il-. 


THEATRES 

GLOBE. 437 1592. Evan Inns only 7.30. 

ALAN RADEL as KEAN 

. A Comedy by Jean Paul Sartre. 
Hilarious comedy . . . acting sensation. Sk. 


HAYMARKET. 930 9B3Z. Evenings 8.0. 
Mats. We<L Z.3Q. Sat*. 5.0 ana 8.15. 
ALEC GUINNESS. JEREMY BRETT lg 

A Voyage Round My Father 

bv JOHN MORTIMER 


HER MAJESTY'S. 930 6606. Eva. 7.30. 
Mrs. Wed. and Sar. Z.30 (red. priced 
BARRY MARTIN In 

FIDDLER ON THE ROOF 

Als» starring Stella Moray. 5th Year. 
MUST CLOSE SATURDAY OCTOBER 2. 


JEAN NETT A COCHRANE. 242 7040. 
NATIONAL YOUTH THEATRE. 

In Peter Terson's new Olay 

GOOD LADS AT HEART 

Evening! 7.30. .Mat. Saturday 2.30. 
Under 21s. 25p-50p. Last 2 days. 


LYRIC. A37 36B6. 8.0. Sav. 5.30. B.3Q. 
Mats Wed- 3.0 reduced prices 
ROBERT MORLEY 

MARY MILLER and JAN HOLDEN In 

HOW THE OTHER HALF LOVES 

The new Comedy by Alan Ayckbourn, 
author of "Relatively Speaking" 
"VERY. VERY FUNNY." Standard. 
NOW IN ITS SECOND YEAR! 


MAY FAIR. 629 3036. B.1S. St. 6J5 8.45 
GEORGE COLE IN THE BEST COMEDY 
OF THE YEAR. Evg. Standard Award. 

THE PHILANTHROPIST 
bv Christopher Hampton. BEST PLAY OF 
THE YEAR. Plays and Plavers Award 


THEATRES 


STRATFORD-UPON-AVON. Royal Shake- 
speare Theatre. Seat* available next few 
weeks: MUCH ADO ABOUT NOTHING 
Eve: Sept 16. Mat: Sept. 18. DUCHESS 
2E E*» : SePL 17. 25. TIMON 

OF ATHENS Eve: Sept. 24, Mat: Sept. *S 
Party bookings can be arranged. Write 
Or Phone Bo* OBice S.'Avon I07B91 2271 


TALK OF THE TOWN. 734 5D51. Fully 
Air Cond. 8.15 Ong. B, Deg. 9.3D Revue 
TONIGHT'S THE NIGHT and al 1 1 p.m. 

LOVELACE WATKINS 


VAUDEVILLE. 836 9988. Era!. 8. Mat. 
Tuev 2.45- Sat. 5 and 8. 

MOIRA LISTER. TONY BRITTON. LANA 
MORRIS. TERENCE ALEXANDER AND 
CICELY COURTNEIDGE 

MOVE OVER MRS. MARKHAM 

" SO FUNNY IS THIS THAT IT HURTS." 
Flinch. " WlLDLY FUNNY." Shotth. 


VICTORIA PALACE. 834 1317 

Nightly at 8.15 and BAS 
£100.000 Spectacular Production of 
TKR BLACK AND WHITE 
MINSTREL SHOW 

MAGIC OF THE MINSTRELS 


WHITEHALL. B3D 6692 7765. London 
Theatre tor Adult Entertainment Mon. Tu. 
T1lur». Frl. B.30. Wd. 6.15. B.45. St. 7.30 
& TO. London's controversial Sen Comedy 

PYJAMA TOPS 

" More sexually arousing than 
Oh* Calcutta!" Shell. Tel. 2nd Great Year 


MERMAID. 248 7656. Rest. 248, 2636. 
Last week. 8.15. MaL Sat- 3.0. 
MICHAEL REDGRAVE In 
THE OLD BOYS, b» William Trevor 
From 16 Sept. OTHELLO. 


NEW THEATRE. 836 3676. 

THE NATIONAL THEATRE 

Eras. 7.30. Mats. Thur. and Sat. at 3 
until Tues. next TYGEH. "A real celebra- 
tion — will be the talk ol the town." Sept. 
16 to 23: THE RULES OF THE GAME. 
Now booking to Nov. 27: 


OLD VIC. 928 7616. Tonight 7.30 & 5at 
2.15 and 7.30 last peris. Theatre Roval 
York in hit musical THE LAST SWEET 
DAYS OF I5AAC. SenL 16 to 25 The 
Belgian National Theatre. 


PALACE. 437 6834. Mon. to Thur. S O. 
Frl. and Sal. .5^0 and 8.30. 2nd YEAR 

DANNY LA RUE 

AT THE PALACE 
- WITH ROY HUDD 


Matinee Sat. 2 40. To See Such Fun. 
TOMMY COOPER. CUVE DUNN, 
ANITA HARR 15. RUSS CONWAY 
If* B £75.000 show and looks it. S-M 
October 11 tor 3 weeks. 

THE CLIFT RICHARD SHOW 
Dec. 21 CINDERELLA. Now Booking. 


Fri. ano Sat. 5.15 raSo-ldOp) and 8.30. 
4th Year of Smash-hit Musical. 
CANTERBURY TALES 
" A GREAT NIGHT OUT.” Dally Mirror. 


PICCADILLY. 437 4506. E*g». at 7.4 S. 

Mat. Wed. and Sat. 2.30. 

JUDY PAHFITT. MARGARET TYZACK 

VIVAT! V1VAT REGINA! 

By Robert BOlt with MARK DIGNAM 


INCE OF WALES. 930 8601. 

Opfns TueSilay next 7.0. Return of 
ERIC JIMMY 

SYKES ED WAR 05 

BIG BAD MOUSE 

All seats bookable SOp to £1.25. 


WEEK'S. 734 1166. Evenings 8.D. 
Thur*. and Sat. 6.0 and B.45. 

“ WARREN MITCHELL 
15 FRANTICALLY FUNNY.” tt. of W. 

JUMP! 


IOYAL COURT. 730 1745. Lut Week. 
Evenings 8.0. Saturday 5.0 and B.30. 
RALPH RICHARDSON. JILL BENNETT 
In JOHN OSBORNE'S New Play 

WEST OF SUEZ 


"PY^TY.- 405 8004. Mon.. TueS.. Thur!.. 
Fri. 8. Wed.. Sat 6.T5. 9. Adult! only. 
SECOND FANTASTIC YEAR 

OH! CALCUTTA! 

" AMAZING AND AMUSING." D. Exp. 
"THE NUDITY 15 STUNNING." D. Tel. 
“ BREATHTAKINGLY BEAUTIFUL." S.T. 


Sat 5.0 and B.O. Seats El. Limited 
number teacher* »"d *• "dents *» price. 
• SKYVFRS 


Wed. 2A0. 3rd Year. Jeremy HAWK. 
Muriel PAVLOW In W D. HOME'S 
Greatest- ever Comedy Success 

THE SECRETARY BIRD 


HAFTEMURY THEATRE. (B36 6596.1 

“HAIR” 

Mon. n> Thur. B. F|C Stt. 5.30. S.40. 
" MAGNIFICENT. - IRRESISTIBLE." Pole. 
Few aood seats available Frl, 1st House. 


Fully air-conditioned. 

The National Youth Theatre in 
HENF.Y IV PART 11 
_ by William Shakespeare 
For 2 weela only. Evenings 7.0. Mats. 
Tu- Tn.. Frl. 2.30 Under 21s 25p-50p. 


. 3.0 . gfd.uced^, BfiCss.) 


fMils, Thur. 

Trr-v A W*Fe5??£[9 R P J: J ND A _ TH ORSON 
TOT-Y VALENTINE A EVELYN LAYE m 

No Sex Please, We're British " 

"HYSTERICALLY FUNNY." S. r.mes. 


ST- MARTIN’S. 836 1443. Ev*. B 0. 

S* , o?i , i :3 ^»KSi: Wrt - 2-45 {red- Prices! 
MARIUS GORING. JOHN FRASER In 

SLEUTH 

knvfn in Second Thrilling Year. 
“Beat tar years.” tv. New*. 


WYNDHAM-S. B36 3028. Mon. to Frl. 
7.45. Sat. 5 ana S.15. MaL Thur. 2.45 
CORIN REDGRAVE. CIARAN MADDEN 

ABELARD ft HELOISE 

" Ronald Miliar'S very fine play." Sunday 
Times. '■ A vivid mlndsi retching experi- 
ence.” Daily Telegraph. 


YOUNG VIC ibv Old Vici. 923 7616. 
Tonight 5 Tamar. 6.Q. 9.15 IPHIGENIA. 


CINEMAS 

ABC 1 Shaftesbury Avenue- 836 8B61. 
VILLAIN IX> 2 p.m. 5 p.m. 8 p.m. Book- 
able. Late show to-night A Sat. 11 u.m. 


ABC 2, Shaftesbury Avenue. S36 SS61. 
TALES OF BEATRIX POTTER rtJi. 2. 5. 
6 P.m.- Bkbte. Last 6 day!. 


ASTORIA, Charing Cress Rd. (580 95621. 
THE GREAT BATTLE (Al. 70mm. Sep. 
progs. 2 30. B.O. Bookable. 

CARLTON. 930 3711. THE ABOMIN- 
ABLE DR. PHIBES (X). Progs, 1.10. 
3 0. S.30. 6.05. Late Sat. >1.15 P.m. 

CLASSIC. Baker Street.' 935 BB35. Final 
Week) Walt Dtsnev'i FANTASIA ill}. 

.COLUMBIA. >734 5414.* WATERLOO rill. 
2.30. 5 45. 6.30. Late show Sat. 11.30 Bkb 

CUPZON. Curzon SL 499 3737. Fully air- 
rortd- Louis Malle's DEAREST LOVE 
tX«, 1.40. 4.00. 6.20. 8.40. Late Sat. 
11 P.m. Sun. 3.10. 5.3S. B.O. 

DOMINION. Tottenham Court Road. I5B0 
9562.) ON A CLEAR DAY YOU CAN 
SEE FOREVER OJJ Sop. Progs. L3Q. 

7.45. Sun. 4.00 6 8.00. 

EMPIRE. Leic. Square. (437 1 234.} David 
Lean s RYAN'S DAUGHTER (AAJ at 
2.25,7.25. Late Sat. 11-30. Bookable. 

LEICESTER SO. THEATRE. (930 £252.] 
SUNDAY BLOODY SUNDAY (XI. Glenda 
Jackson. Peter Flncn. Murray Head. Corn. 
Progs. 2.30. 5.15. *.0. Sun. 3.30. 5.25, 
8.05. Lite show Sat. 11.15. 

DDEON. Haymarket. (030 2738-2771.) 

THE MUSIC LOVERS (X). Richard 

Chamberlain. Glenda Jackson. Sep. progs. 
Bkble 2.00. 5.15. 8 25. Sun. 4.30. 8.00. 
Late Show Sat. 11.45. 

ODEOM, Leicester Sauare. <930 6111.) 
Walt Disney. Productions SCANDALOUS 
JOHN (Ul. Coot, progs. 2.0, 3.S5. 6.15. 
B.35 Sunday 3.SS. 6.15. B.3S. Late 
show Sat. 11.15, 

ODEON. Marble Arch. (723 2011.) THE 
LADY IN THE CAR ( AAJ. 2.45. B.D. 
Sat. 10. 4.30. B.O. 11.45. Bookable. 

ODEON, Si. Martin's Lane. (836 0691.) 
Milos Forman's Brilliant Comedy 

TAKING OFF (X). Screening each day 
at 2.0. 4.15. 8,30. 6.50. plus Frl. and 
Sat. 11.15. Weekdays nrogs. 2.0, 3.40. 

5 55. 6.15. Sun. progs. 3.40. 5J55. B.15. 

PARAMOUNT. Lower Regent Street. 839 
8494. All McGraw. Ryan O'Neel. LOVE 
STORY (A At. Progs. 2.TQ. 4.20. 6.30. 

6 40. .Late Show Frl. A Sat 11.30 p.m. 
Suns. 4.20. 8.30. 8.40. 

^L4JJ£: -k°fl£C Rt sent street. 930 6944. 
FRIENDS (X). Prog!. 2.4S. 4.40, 6.45. 
B.5$. Late Show Sat. 11-30 P.m. 

PRINCE CHARLES, L«lc. Sq. 437 8161. 
Woody AHen c BANANAS fAAi. Sep. 
Peris. 2.30, 6.15, 9.9. Late Show Fn, & 
Sat. 11 45 o-m. Bookable. 

RIALTO. 437 3488. The Rolling Stone* 
GIMME 5HELTER (A). Progs. 1Z.3D. 

2 JO, 4 30. 6.30. 6.35. Lare Frl. and 
Sat IT JO. 


RIYZ. Leic. So, 437 1234. Clint Eastwood. 
KELLY'S HEROES (A>- Progs. 2.0. 5-0, 
B .O. L at e Fri-- Sat ll.15 p.m. 

STUDIO ONE, Oriord Circus 437 33QD. 
Stera McQuedn LE MANS lUl. Proas. 

1.35 . 3.4 5. 6.0. B. 2$. 

Warner rendezvous. Leic. Sa. 439 
0791. THE DEVILS (X). SEPARATE 
PERFORMANCES. Weekdays 1.30. 3-50, 
6.10. 9-40, Late Shew Fri. and Sat. 11 
P.m. Suns 3-30. 5.50 B.2D. NO ONE 
WILL BE ADMITTED AFTER THE FILM 
START'S Normal prices. £1.10 seats 
Bookable. 


WARNER WEST END. Leic. So. 439 0791. 
SUMMER OF '42 iX>. Prog!. 2.0. 4.10, 
6.20, 8.40. Late Show Sat. 11 p.m. 


I' 
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Farming 
and Raw 
Materials 


Cheap sales manoeuvre 
cuts London sugar price 


Swakara fur 
5 % 
peak 


prices 

below 


By Our Fur Market 

Correspondent 

THE end of the Swakara lamb- 
skins fur auctions in London this 
week has confirmed that prices 
for all three auction houses for 
July and September have eased 
by about 5 per cent, from the 
record May price levels, although 
an unusually large number of 
skins was offered this week. 

After the record amount of 
900,000 skins sold by Eastwood 
and Holt on Monday, Hudson’s 
Bay sold over 600,000 Swakara 
for a total of about £3m- The 
average price was £4.67 a skin, 
just lp less than in July. 

Aiming, Chadwick and Kiver 
sold their entire offering of raw 
Swakara at an average of £4.47 
a skin, down 5 per cent on July. 

Yesterday Annings offered 
□early 200.000 Soviet Karakul. 
Raw and dyed Soviet black and 
grey Karakuls were almost all 
sold at prices more or less in 
line with recent levels. Black 
Broadtails, however, had a 
mixed reception. Eighty per 
cent, of the processed skins sold 
at very firm prices, but raw 
broadtail skins were totally 
withdrawn. From this one can 
assume there is an urgency to 
have the merchandise manufac- 
tured in time for this season. 


Poultry Show 
cancelled 


BY ROBIN REEVES, COMMODITIES EDITOR 

THE London Daily Sugar Price export quotas, and, if so, by At toe same- .time the statistical 
was marked down sharply yes- what amount. As things stood, outlook for sugar holds out the 
terday by £2 to £39-50 a ton, the a proportion of the shortfalls— promise of a better ma«et tor 
lowest level for over a year. estimated by trade sources m exp9rters next year. Most su^ar 
The reduced price was based the region of 500,000 tons-- statisticians are agreed that toe 

on the reported purchase of two would have then been reallo- present 1971-72 season is going 

cheap cargoes by two London cated automatically to exporters to witness an excess of toe Con- 
trade houses. One was priced at who still had sugar to selL sumption over production for the 
a London Daily Price equivalent Under the terms of the Sugar second year running, 
of £39 a ton, toe other at a price Agreement, reallocation of short- 
equivalent to an LDP of £39.50. falls is automatic if sugar prices World StO CKS 
However, news of these trans- stay above 4 U.S. cents a pound, • _ _ .. 

actions has little impact on sugar which is equivalent to an LDP Sugar Merchants C. Czarmkow 

futures prices on the London of about £41.30 a ton. have pointed out that the last 

terminal market. Losses on the Obviously after yesterday’s occasion when world stocks were 
day were strictly limited. price drop, toe likelihood of the reduced two years in succession 

The cheap sales are being prevailing price being over toe was Qver J~ e wja 1B02-03 

widely interpreted as a 4 cents level has been greatly seasons. The end result was an 

manoeuvre on the part of some reduced. upsurge in sugar prices to over 

producing members of the In theory of course, sugar £10 ° a ton - 
International Sugar Agreement exporters should want to sell This is not to say that the same 
to prevent an increase in toe all toe sugar they can. Their pattern is hound to be repeated 
amount of sugar available to the action reflects a general feeling next year. For one thing, there is 
market. that the market is adequately now an International Sugar 

supplied for toe time being. Agreement which so far has 
EiUOrt nnotas Were there to be a large re- proved a strong stabilising influ- 

^ “ distribution of quotas at this ence in the market. But the pros- 

espoTtmg members are particular juncture, there is a peat of higher prices next season 


All 


required to declare by toe end general feeling that toe market does provide reason for exporters 
of toe month whether or not and prices would be knocked off being reluctant to see export en- 
they have fallen short of their balance. titlements increased immediately. 


Widespread uncertainty among 
farmers on grain marketing 


BY OUR COMMODITIES EDITOR 


THE International Poultry Show, 
due to be held at Olympia. Lon- 
don, from December 14-16 has 
been cancelled. The organisers, 
TTF-Hfffe Exhibitions, s ay the [ 
decision to cancel the show has! 
been taken to avoid prejudicing i 
participation in toe 1972 event by 
presenting an event that would 
be below normal standards in 
both stand space and number of 
visitors A contributing factor 
has been toe continuing fowl pest 
epidemic. 


WIDESPREAD uncertainty The quantity of barley regls- The HGCA suggests that the 
among farmers over when to sell tered up to September 7, totalled picture which these figures 
their grain and at what price Is only 110,864 tons compared with present is due to a combination 
revealed In figures published to- 423,030 tons on toe same date of factors, such as the relatively 
day by the Home Grown Cereals last year. Registered wheat protracted harvest: the fact that 
Authority. contracts on the same date farmers and buyers of grain are 

Tbese show that the amount of amounted to no more than 784.85 feeling their way in toe new 
grain registered for sale by far- tons against 240,755 tons last marketing environment; and 
raers under the authority’s for- year. memories of the extraordinary 

ward contract bonus scheme is Of this year’s barley contracts boom in prices this time last 
substantially below the level of some 32.1 per cent, are u open year. 

recent years. The scheme offers price” compared with only 7.4 Nevertheless, it urges growers 
incentives for spreading sales per cent last year, while some to “ book their places ” in the 
through the season. Moreover, a 44.4 per cent of the wheat con- forward market while not ignor- 
far greater proportion of toe for- tracts are “ open price ” against ing the needs of the spot market 
ward contracts have been regis- 24.9 per cent of those registered The authority forecasts that 
tered on an open pnee basis, at this stage in 1970. 


BANANA QUOTA 
INCREASED 


THE Department of Trade and 
Industry yesterday authorised the 
import of a further 4,000 tons of 
bananas from dollar area coun- 
tries to offset a temporary short- 
fall in supplies, primarily from 
the Windward Islands. 

In the current quota year, two 
supplementary quotas of 5,000 
tons each have already been made 
available. 


Guernsey flower freights 


toe UJK. cereals crop this year 
could approach lm. tons up on 
last year with substantial sup- 
plies of wheat having to find out- 
lets in the animal feed market. 
With world grain supplies plenti- 
ful, it says there is unlikely to 
be much opportunity for export 


BY OUR OWN CORRESPONDENT 

GUERNSEY, Sept 9. 

IN A BID to retain its flower however, it has been told that of grains, 

freight business from Guernsey, from October — when a statutory It says toe new system under 
senior BEA executives have held Flower Transport Authority is which the Minimum Import 
talks here with toe island’s set up— its services may no Prices for grain are gradually 
Board of Administration and the longer be required. stepped up over the year protects 

Guernsey Growers’ Association. It is widely believed by the toe home market from being 
The airline, in a statement to- carriers, including British Rail, undermined by low-priced 
day, said it would be putting in which ships 1.5m. boxes a year, foreign supplies, 
a tender for bulk transport rates that a monopoly contract is to be The availability of cheap in- 
to two weeks' time. A spokesman offered to toe French airline, ported supplies this year has 
said: “We have promised to go Rousseau Aviation. forced the Ministry of Agri- 

very thoroughly into the eco- Leading growers are afraid culture to impose substantial 
nomics of bulk flower transport that if Britain enters the EEC, levies on imports and to the 
rates but this is not a move to the £4m. a year flower section authority’s view levies will con- 
create a monopoly service.” of the Island’s horticultural to- ttoue to be necessary to bring 
BEA carries some 50,000 boxes dustry will be ruined by com- Import prices up to toe M.I.P.’s 
of Guernsey-cut flowers annually petition from the superior selling unless there is some major 
for distribution to UJC. markets, technique of Continental co- occurrence, such as a protracted 
Along with other British carriers, operatives. American docks strike. 


Interest cut 
on new 
farm loans 


By Our Commodities Staff 

THE directors of the Agricul- 
tural Mortgage Corporation 
yesterday announced that toe 
rate of interest for loans emu* 
pieted on and after to-day will 
be reduced from 19 J per cent, 
to 9£ per cent, per annnm. Ex- 
isting loans are not affected. 

The J per cent, reductio n to 
Interest rate from the record 
high level of 10i per cent, 
fixed on March 22 this does not, 
as appears at first sight, reflect 
the recent 1 per cent cut to 
toe Bank Rate, a spokesman ex- 
plained last night. Because the 
company borrows and lends on 
a long-term basis, it tends not 
to pay too much attention to 
Bank Bate. 

The interest cut reflects toe 
the company’s offer yesterday 
of a new £10m. 9 per cent. De- 
benture, compared with toe last 
three, which have carried a 
coupon of over 9 per cent. 


Lead producer 
price decision 
deferred 


By John Edwards 
REPORTS that lead producers 
were considering toe introduc- 
tion of a producer price gave a 
small boost to prices on the Lon- 
don Metal Exchange yesterday. 
Cash lead closed £2.25 up at 
£98375 a metric ton. 

It is understood that toe pro- 
ducers ended their meeting to 
London on Wednesday with no 
final decision about whether to 
go ahead or not with toe intro- 
duction of a producer price. 

However, it is believed toe pro- 
posal has only been deferred and 
there is every intention amongst 
certain producers to continue 
pressing for a fixed producer 
price. 


Fruit to cost 
more following 
EEC entry 


By Our Commodities Staff 
ANOTHER warning of higher 
fruit prices for the British con- 
sumer if toe UJC. enters the 
Common Market was given yes- 
terday. It came from Mr. E. G. 
Howells, chairman of the Fruit 
and Produce Exchange of Great 
Britain, at the company’s annual 
meeting to London. 

Higher fruit -prices, particu- 
larly for citrus, would follow 
Britain’s EEC entry, whether or 
not toe Six’s system of protecting 
their home growers was changed, 
he said. 

The import quota system which 
had protected British apple and 
pear growers might be termi- 
nated by 1974, while Common- 
wealth producers might also 
suffer considerable hardship 


: The E^aa^ 'Times 

AUTUMN SHEEP SALES 













BY JOHN CHERRINGTON, AGRICULTURE GpRBE^ONpENT 
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her 01 yearling ewes nems me ewee ^ r ■ t - - rvrr-_-* 

on for breeding actually showed to show the same spectacular a- replace- with; younger sheep, 
a small rise between toe last crease because, of toa^gher^->^ - ,,- 

two dates, as against a fall of price pald for breeding ewes-and ; v T> r ra|rpfi r*aAaki-hc , 
70,000 previously. other cost increases.- Di UIvCil ItH/UtUh V 

There is every likelihood this The average breeding eXpec- r There is uo“ polnV to Tnj . 
position will be maintained, tancy of a ewe to a .flock is opinion as a lowland fanner, to' 
Prices paid by lowland flock- generally reckoned at-aTjouYfour- ^lting £wes before the end erf . 
maetprs for all classes of ewes wears. This means thatshewili -their natural breeding life.' " 
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auuuuu cuu price in that time. A ewe‘ cfa\Old\’ewes Is the obvious - one 
s afes, a time when' farmers costing £15 -to-day will probably thatThortality'xises with age. andC : 
replenish their flocks. At toe be worth no more than £8 at the; ' of conrse their- valur ^or slahgh ' 
Welsh Border sides, prices for end of four years so herdepre-'ter falls -.significantly.. However . •- 
young ewes between 18 months ciation will amount to £9 -‘a^ toi2ds ; i^speotjtoe growth of th< : 
and 3 years old are up by as against £6 for ewes bought h^ imnifgranf population has put ; 
much as £3 a head, Jh. some cases' year. This means toat thcr sixvwelccfma base'in the ,maricet^ ulr .. 
a good deal more. The cost of iambs she is likely to rear . in toe -ewes semaL .to' -go well in- curry.- ; .. 
ewe lambs from hill farms par- period will have to- carry. a& Most ewes are' cuUed'beraua' . 
ticularly Welsh halfbreds, to up extra 50p in depredatioiL and ofof - broken mouths, tbatisthe£: • 

by over £L50. At Wilton Fair CO urse aU .otoer costs haw heeu eight front cutttog.toeto beromi / 

yesterday : store lambs were rising as- well. - ‘ ' . 1 , * ;mrt Bat . provid w- 

higher priced than I have ever Even S o, on toe figures there • f**©, feed: -Mid ^their man •• 

seen them. In the North of Eng- ^ ^ increased' margin; wlth 1 ? 10 .^ ai,s - a ^ mta^they^will go or 7 
land and Scotland, it is the same which t0 balance the bookaTBut 

story. to be really Successful, ; , . 

have to try and reduce tte dfr ; ; 

Dear cattle predion charge rtfll furt^r. general i*ysical «rt . - 


The figure of -£6, by .toe. way, d** 500 *. ..... 
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foTknXe / ^SaS = JS. . 

t^ r takethe S^oftoe store Four will most probably die over subsidy _pf -around 5p-a poutK s ; - . 
StttathS SSv buy The the year, -four will turn out to Actual marketpri^s ^areahos;. , 
mSfeemr if^doubtedly toe be brnren and a couple more 2£p below the level of^san*:: 

n w n Med at will fail to rear their lambs for time last yea:, partly, becduse-c 
£2£t U gSS B -Farm^ )?rice -R^ricty of 'reasons. .• .. , ••. increased miunbbrs toi 

Reviews. - Only those that die of course r On this- ass^sm^t. Gonnno ^ - 

The guaranteed price for fat will be a complete write off; the Market membership: which woin - 
sheep has risen by roughly 25 others are saleable but at i?i ucll Tem °y^ tJie „' d ^ ec l ^ 

per cent over the last five years reduced prices, - which for argu- . admit New Zealand suppUear^-- . 
and now stands at 2<Up per lb. mentis sake could be about £6. jeet only to n: 20 per cent tag ... . 
But this is an overall guarantee. The only other sort of income to under EEC rules, could met, 
Most farmers producing the set against depreciation is the. a considerable fan ‘toj?ric- 
Ushter lambs get a higher price, wool cheque, this, has shown a Especially if ^upphes inefease - . 
as the guarantee is graduated falling tendency over the years. The ; French ; on -whom- mo.-— 
and the present return for a and is unlikely to rise Yery much , farmers’ hopes are based, nu^ - -. 
lamb weighing 38 lbs including a in toe future. At one time r not prove to he atfcfcgood buyer 
subsidy ot 5p would be around used to reckon that the sales of aft«- all So . I am- being y&- ■ 
£820 as against about £6.50 at wool and cull ewes would pay careful in buying my' replac. _ 
the five years ago. for my replacements,.but this no ments. ; .1 plan, to keep numbs;. . 

This means that a ewe produc- longer seems to be toe case. up but have, no t hough t s ,.-r .. 
ing a lamb and a half for sale Of course a great many ewes expansion. v-.-: 


High hopes for new apple variety 


BY OUR COMMODITIES STAFF 




BRITISH apple growers should 
next year get a . new variety 
which will help them fight off the 
threat of a flood of French, apples 
if Britain joins toe Common 
Market, it was suggested yester- 
day. 

Trials have almost been com- 
pleted on the AX 379 — a cross 
between a Cox’s Orange Pippin, 


Britain’s :• best-known --/dessert 
apple. and - toe ' American 
Jonathan. . The new apple— -it is 
still without a same — is expected 
to he released to growers next 
year and should be in toe shops 
in five or six years’ time, Mr. 
Jock Potter* director of the 
National Fruit Trials Station, 
Faversham, Kent, announced. 


• Bred at toe Ministry^ ofc-Ag^ 
culture’s station at East Mallia-. ; 
in Kent, it has; producei nu^ .. 
and better-sized frait-than li-- 
Cox in preliminary, trials and -" 
keeps- longer: .Me Potter r sa — 
the variety produced half -’ 
much fruit igaia ak .Cox, wouv 
keep to the end^ of Marrii 
April, and was of hatfer f 
than gny Jmportad -apple* 




COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 




bans: MJd-Sept M39. mlSOcL 
[bree mouths £448^. 49. 48-5. 49. 


1444. 


London Metal Exchange. Increased cathodes: Three months urr. sa. Kerb: 
physical interest was reported Ban: Cash £440. three mo nth s £450. 4S4. 
overnight in the U.S. market and 4*. 4S.5. cathodes: Late-oct. £4M. 
prices here moved ahead from the 
outset owing to hedge buying and 
short covering. Forward metal 
touched £451 at one stage before 
dosing at £449$ on toe late Kerb. 


the afternoon that El 


Turnover 


of the current year. 

8,075 metric tons. 

Henry Gardner and Co. reported that 


COPPER 

twin. 

Official 

+ °T| 

p.m. 

Unoffletel 

+ or 
— t 

Wirebara 

£ 

£ 

£ 

£ 


438.5-9 

+.6 
+ .5 

439.5-40.5 +4.7B 

3 months. 

448-. B 

449.5-50 

+ 6 

Settlem't. 

Cathodes. 

439 

+.5 

— 


Cssb 

426.5-6 


427.5-8.5 

+5 

3 months . 

43S-.5 


437-8 

+4.5 

Settlem’t. 

426 


— 


U^Jimt .. 

— 



52.76-63 

**«■■■ 


Morning: Cash £1.425. 24. three months 
fl.438. 39, 38, 37. 30. Kerb: Three months 
*1.438. £1/133. Afternoon: Cash £1.420. 15. 
21. 20. three mouths £1.433. 32. 34. 

TIN 

H.m. |+ or 
Official | — 

p.m. |+ or 
Uuufllctel | — t 


£ J £ 
1423-4 +3 
1436-7 +4 
1424 +3 

1452.01 |+2.B0 

£ £ 
1420-1 1-5.6 
1434-5 -1 

•166.38 | 

i months, 
jj’moot 
Stm its E._ 
New York 

LEAD— Up again. Press comment on 


£37.94, nS. 13 and OS-XJ for tbs reroectiTO 
rad cloths 


pig-iron fixture from East India to Japan MARK LANE— Average sellers coots' 

at 8X25 and firmly indicated S7.7a for a tloas por long ton for prompt delivery shipment periods. Yi 
cargo of area from Ulsaji to India Tor London area: Wheat— Soft millin g £24^0- qolet hot prices steady. 

Sept. 25-Oct. 5. A 10,000-12, 000-ton vessel £25.08; Semi-hard and Hard nnQOOted; LONDON— QateL PWC grade SeptVOcL 
with a minimum speed at 13 knots was Feed £Z4.00-£24JD. Baricj^-Maltlng £27.00- n46J0 nom.. PWD grade ScpL/OcL 
recnitvd for a trip from S Inga porc-Port £32.00 aa to qnallty: Standard feed £23.00- £137.50 nom. A long too. 

Swettenham to the Cape-Lonrenco I23J9 nom. Oats— Minins £21JO-£22.00; CALCUTTA — Steady, tertian spot R&375 

Marques range for Oct 18-29. Feed £20.1KK£S0.50 nom. 

OIL TANKERS— Very quiet again vrith LONDON HOME CROWN FUTURES— 
no important fiatnres apart from a Wheat, barely study. Cio »< : Sept, 

rmnonred fixture of a 200.008-tonner relet 23.823, Nov. 2-1.350. Jah. 25.050, March 

by Japan to Esso at Worldscale 53 for 25.775, May 28.325 Business : Nov. 

12 months charter from October. 2LS5O-24J00. Jan. 2S.125-Z5.050. Mart* 

25^50-25.775. May 28.400. Barter, baraty 
steady- Close : Sept 25.750. Nov. 1 2 40 0 . 

The market was easier again to-day, 24.100, March 25. 00, May 25.725. 

reports G1Q r 1 ” 1 Dnfln. After a steady Nov. XL 3E W2 4 S8 , Jan. 2LU0- 


PRICE CHANGES 

Frtaea per ton nnleas tit a n, mi n sated. I 


U.S. Maiiets ? 




^2S7.jd, 


_ , COCOA 

the passfidUty of the introduction of a 
fixed producer - price outside the VJ-S. 

tmimpted influential b ^ 1 ^f ti e5C t ^ ia1 ^ ilSTwhS alitoish « tte 25.000J4430. May 25.725- 


SUNFLOWER OIL 

Quiet, reports Q. W. Joynaon. 


SuaBovrer 

Oil 


+5 

+a 

+4.B 


forward position 


trading tip to QOSi at one flee. 


close prices were above the lowest levels 


metal rallied in 
3,800 tons. 

TIN— Lower an balance. After initial Homme Cash £884, three months 
in the morning, cash Ml rebars traded at firamen, which reflected smne covering aoi.5. 101.75. 2. 245. 2. 1.5. Kerb: Three 
£440. 48.5. 39, mid-Oct. £443.5, three months against physical offtake, prices later eased months £1014. Afternoon: Cash £9S4S, 
' — Cash £435.5. when the baying dried up. Turnover three months OOLS. Kerb: Three months 


sympathy. Turnover for the day. 


£449. 50 to 48. Cathodes: 
three months £438. 354, 33. 


Kerb: Wire- 415 ton*. 


£101.75. 


Truck rental: 
Security Express 
don’t take risks. 


Security Express are as good at 
looking after their own money as they are 
other peoples! 

So it didn’t take them long to see the 
sense in leasing Commer trucks from us. 

They tell us that the things that 
impressed them most -apart from the 
very reasonable lease rates- were our 
servicing facilities and the speed of our 
servicing operation. 

We think they’ll impress you as welL 
Get in touch with Hilary Bishop. And 
let him show you how to look after your 
own money by leasing trucks from us. 


SLLTRH 

(P er 

troy ox.) 

Bullion 

fiflnr 

(eelting) 

prices 

+jr 

T-MH 

close 

+JO 

Spot 

57.7p 

+ 1.9 

57.5Sp 

+1UB 

5 months. 

58.7p 

+ 1.9; 58. Bop 

+0.35 

6 months. 

59.7p 

+ 1-9] - 


7 months. 

— 


60. lp 

t0.8 

E months 

61.9p 

-M£3 

— 



WARWICK WRIGHT 
MOTORS 

BarlbyBoad, W10. Tel: 01-969 3232. 


MAIN DEALEH 


& 


CHRYSLER 

UNTTED KINGDOM 


|,«\D 


Cash — .. . 
3 months.. 
S' meat — , 
N.Y. Spot. 


Official 


[+ or' iwn- . [+ ** 

— lUnofilctal — t 


10 1.26-.5! - 1 i 101-5-.75|+1.2fi 

08.75 Ixl.® — i 

— [•14.141s ! ...... 


COCOA 

Yesterday's 

Close 

f- 

Busmen 

Done 

Kc^Coutract 
September _ 
December ... 

March 

May 

July- 

September .. 
December.- 

221.5- 2.0 

229.0- 9.5 

234.04.5 

237.6- 8.0 

241.01.5 

245.0- 6.5 
249.5-50.0 

-0.6 22 1.04.0 
-0.6 228.0-31.5 
—1.0 233.07.0 
-1.0 237.040.5 
—T.O/24 1.04.0 
— O.Bl 244.6^8-0 
— 1.5'249.O53.0 


HGCA— Location average apot prices. 

Saft milling wheat — Driffield £23.38. 

HUchin £22.85- Feeding barter— Driffield September.; 
CLIO. Dtmfries X2L30. Hltchin £21.00. November... 1 

SOYABEAN OIL 


Untra ded, re ports C. W. Joy nscm. 

Sqynl'ean | Yesterday ’o| -}- or 
Oil I Clots — 


Business 

Done 


January—... 

March 

May 



Feptember. 


Yesterday’s 

Close 


£*■ per 
longum 


148.0- 56.0 

147.0- 58.0 

146.0- 54.0 

145.0- 55.0 

144.0- 64.0 
144.065.0 

144.0- 54.0 


+ «■ 


valne. Dundee Daises spot R&585 valuo. ... ■ 

A bale of 400 lbs. Alnmin iina£g)(K) 

cShWIrateowW 16440 
3 month* do. do. (a) £44S.7B( 

Cash Cathode* (a) " £468 * 

3 m on t h* do do £437.5 

Boat note O old. — Troyan. 541.80, 

Dm iNdOnhW fi98.37d 

3 m onth* (v) C101J2IU 

Niakel(*) — pEl.2484 

Plrttonwi (b)troya*)£SO , . ' 

Fnwmsrin*- £44-47 
Qufekallvar fTfflbty. £816 , 

— SUvar Tnyca — 57-7 ri +1.8 

— 3 months B8.7H+1.8 

— Tin Caafa (n>„— 63.42i«-r36 

— 2 mnnthn fn)— -- £1.434 d 
Wolftsm aOWbolf. £17-181* 


+1-TO 


£*■ decimal kng ton 


Sales. 4 339 ( 6£46) MU of 5 ions each. 

COFFEE 


September,..! 


January.. 

3 larch.. ....... 

Futures steadied slightly as some buying jJay 


{Z7- 

loI 


ZINC— Firmer, Inffncnced by th e tren d 

In lead and the resnreenre of consumer interest was sttmalared by the report that Joly 

demand. Turnover 1.875 tons. member* of the imemattmal Longshore- September, 

Morning: Cash £127-25, three months men's Association had been instructed to 

£130. 30.25, 384. Afternoon: Cam £123, work until further notice. Dealers fell 
three months £130.75, 51, 3L2S. 3L5. rverti; that in the absnee of any other news this 

could be construed as balllsh for, with the 
pons still open treSh business might be 
encanraged in nearby physicals: 


129.0- 35 
November J 126.0-33 

\ 1 25. 0-30.0 1 

123. 0- 29. OJ | 

125.0- 28.01 

122.0- B7-OI 

122.0- 37.0l 


If jbb| 

Zina Gash (p) tel2*-lffiU- 1* 

3 moatha (£151.575 

lots of 20 metric tons Produc** to)— jaibO 

Oils 

Ooeonot, Malayan £138(p{ 

MEAT/VEGETABLES 


Turnover 0 (D> 
each. Price basis ex-tank Rotterdam. 


SMITHFIELD-Beoft Scotch kmed odes ftOm-Sfalavan 
J7.0P to 20.0p; Ulster hindquarters 22,ip 
to 23L5P, tereonaners 12.5t> to 13J»; Eire SZt. 

hlndonartPTv In In S**n. rnnminun V. 


| Month 
W 


’ ' :,'| -' r NBW Y0BX, SepL t- ; :- • 

SILVER was arain - buffeted by. renai - -■ ■ 
xiU Innal hcjtfidalion-TAltilr' ekrjy :jR - ; 
Heavy Ettro hedg* Bering; Tn cocoa . 
[£207.2 | fotmd, only, limited scaie-dowh m a m d^. 

I mzvr - support. .With /ttc- West, Coast fir — ■■■• 
+ 4 JBj £461.75 | a tr llw c on thmlitg ' to reduce -exports^ wff 

fell, under • measure, Bache raporut,'- -. ... 

CatMt-^Bahla spot 25 ‘CE&l). Ghasa-i V 

+0^*42.90 zn am. net »r 5 

+ l.®£Wa.W5 CM*42), March SCAB, May 24JT, Jnty !L-. 

+ 1^2111.125 Sept. 2S.BL Dec. 2M8. Sales. W37. . ^ • 

280V-* Caftee-Saqtns No. in nnqtKRed teonX: 
[£47-80 Santos No. 4 4LS0 nmn. (same). CokmO ■ 

£212 Mam*-48LS asked (seme). 


Al 


£482.25 

£442.75 

£451 


* H £ 


|65Jp 

Tse^ni 


Coppo*-6epc .49A8 (4245), • OcL. 8' *^ 


Cadi £128. 


ZINC 


*.m. 

Official 


H- or: pjn. j+ <n 
1 — J Cnn/Ddal | — t 


I £ 1 £ 

Cash jl37.25-.5j+.5 

3 month*— 1 130.5-.7 B + .5 
S'cunt... 1 127.5 | + -5 
ESr.LomsI — 



hindquarters SUp to 229p. fa re quarters 
,n». n r - -n -Mrin f— 12JD to 13Jp: Arsentlne chilled bontdess Ur nflniltaB 
CBts: * ri P «-*P. ramps 40. Bp. top 
ex-tank Rotterdam. sides 3^6p, slfversides 2Sitp to 20Jp. 

thicks 22Sp tn-295p. ponies 2L0p to 22-Dp. 

Veal: English fats Z7.5p to 320p. tea 


dose. 

SILVER 


COFFBH 

Yesterday’s 

Close 

+ °r 

Beulnesa 

Dane 


£ per ton 



September.. 
November „ 
January^... 
March...—... 

388.08.5 +0.5 
360.5-1.0 +0.75 

356.06.5 j+O.5 
352.5.3.0 1 + 0.5 

387.08.5 

359.5- 81.0 

355.06.5 

351.6- 2.0 

July 

September _ 

347.07.5 

344.5-5.0 

“OS 

346.0-&5 

344.0 


Turnortr 9 (01 

each- Price basis ex-tank Rotterdam. 

SUGAR 

LONDON DAILY PRICE-Aower at 

£38.58 <£4L56) a (on ed.£ ter Sept^Oo. 
shipment. 

News of trading at relatively low prices 
caused buyers to back away at the 


,ton tS178(*;j 
crtilf£99(r) : 

ftTMt£42B«! — -li 


filch quality* 34- Op, bests lLOp to I7.0p. 
mediums 12.0P to I4.flp, bobbles 9.0p to 
11.7b; Scotch bobbles 8. Bp to 18^p. 


Lamb: English medium 14.0p to 17.5p. e l 
heavy lL7p to 13-3p: Scotch medium I2^p ^A^xeUow Flint 
opening, hot after small losses had been ■ to 16. Tp. heavy 11. 7p to I3.3p, hUl 12Sp 
recorded trading returned to opening i 0 is.7p; Etro 13^p to ILSp; imported ®°- i®** 1 
levels, reports C. CzaraUcow. Later, good frasco: NZ D’s 13 ^p to 14.ft», 2‘s 12;5p to H o- z HardM’lnuj f 


the selling had been 
moved ahead ooco more and closed folly 


afl-rennd la the London taaUlon market. Sales: 223 (IBS'* lots i o* a tons each, 
whb spot at 37.7b <14LBc>. A good. Tf latest poblteh ed IC O todlcator prices 
miffliTniwi basioess was done, th o ugh coots per iwmi U . Colombian MU 
turnover was won below the exceptional AraWcas 4X00 tsame). Other Mite 45.00 
level of the previous day. The dosing f samel. Unwashed Arabuas (same*, 
spot price was about OJp below the Nobtmas 42.01 (same;. Daily average 
fixing lcvcL 


4X39 (same*. 


RUBBER 


small gates were^ recorded despite per- njg' YMs 12Jp to l?.5p^' Rn g ff s h Mflllng. 

*“ **" T position. Once Park: English, under 100 Tbs io.0p to Ooooo Shlpmt 
absorbed julcus I5.flp, 100-13S lbs 18Jp to lL2p, 120-180 ©s fateea 
10XP to lX2p, 160- ISO lbs 10.4O to ILfip. CoOuSI 

4 SO Jbs and over u.0p to lonp; Eire, all t axo n s 

weights n.4o to 12Sp. - Oott».Divurpooldff 

Meat Commlsston average fiarstodc index centabsr l&J 
prices at representative maricots Tester- J«no 

day: OJC.— Cattle 112.08 per live ewt Itebb^g ftn.\ 

f — 0.05 on previous weekl. sheep i6.Bp per XA SL [■)—.. 
pound etor (+0.6), pigs £2 per score Sugar 

and Wolea— Wootto*»S4._K* 


steady at the day’s 

highs. 

Softer 1 
Prn. 
Comm. 
Con. 

Yestmday’s 
! Close 

1 

Previous 

Day's 

Close 

Business 

Done 


£ piy ton 




£1^080' Jan. 9240 s^tlemef;-. ? 

Il+MA Sales, 413 lot*. . 1 . ‘ . 

£184-18 ' • **. ■'V- • > ‘ -. 

BI55.82S - Cette e C ontract Na i .Nov, ;8LI0 + ■ 

£W7-S2S (owne), Jan. XL50 bid (same). Aptfl-3?:- 
2 ISO tl o t n .. Jhne 224)0 nom. Contract Sa,' . • 

-vi ■ Oct. SOJ/l vaasTl: n«-. Sier-ni vr tst ■ 


i*;i**»» 


Oct. SOM <38t5W, D«c. SLS7^L7I (J1 
31-40). March 32.1W. May 3X9X32 J7, 
3UC-3X93, .OCL. 30^54278; -Dec. 


i 


SSCottonseod off— Sept, iftar Ud 
Wd), X)CL 15.79 Wd-.tHXO Md>“ D« 
Wd, Jan- 1285 -bKTj Msrah ; 15JJ5 bM,: 
15J5 OUf, July SL3F bid, SapL 
Sales, nil, 


, ♦Graasewbel— Spot . 520 nonn fi 
Oct. 5L5525. (55.0), Dec. 520^9J 





-‘-rtf: 




Home PatnasB. . , 

Matin 

No. 3 YeUow Am-jt£24-l5^— 0.4 



JMvmnc-SapLJs (avneV Dec. i-et.,’ ■ .... 

March T7S. May .27S, July f&r** 

.a I Sept r?5. -Dec. ay.hBtflemeML^alcs. 1 ^ * s-CVi 

■ -liastij 
'Ai 


ov ^ £360. 7 ^ +0. 7S i£ 35 8, 60 j 


m?s>. 


OcL, — [42.10-.1 
Dee 43.25-.. 


Mar. 


FRACTIONALLY HIGHER at the open- May 
ing. ruled quiet throughout the day and Ang~...' 
closed on a steady note. Lewis and Feat Oct. 
1+285 reported a godown price of 97.50 Malayan Dec 
cena a Mlo (buyer. September). 


j44.10-.70 



. Jgun - jMsy urMi Har imn; sipt tjSZsk m 

«£14260_~- j 15 20 8 , Jan, 15200 setOgniems. Sate. 3J^| 


£82* 


23D.50 


42,904845 ra* 110 outers down 3 Dor cent av mig dovai (8 


£1J 


44.25-.85 

4q.lB-.6O 
43. 96-44 JS 
44.00 



AWP 


(3J18-3MI), Jan. iiS 

y^^May :.33U^3Z,^Jmy SSSWSj 


LME— Turnover 183 (IS) lots of 10,000 
ora. Morning: CaA 57J5p 7.5p, eady Dec. 

3S.2p 8.5p . three months 33-3p S4 p 8.rp 
g.6p BJp. Kerb: three months SS.fip. After- 
noon: Cash S7^p. three months 9P.7p 
8 ip S.Tp 8.8p. Kerb: mid-SeDt. 57Jp, 

COCONUT OIL 

Qolet and n o traded, reports G. W. 

Joynson. Close: Seta., Jfov„ Jan., March, 

May, July. Sept. MBSKOIS (some). Tarn- Ort 

over 0 10) hns of 30 tans each. Price 
basis ex-tank Rotterdam. 

COTTON 

LONDON futures— U ochanaed, re- 
porta Ecdes and Stern. Oct.. See.. 

March and May ».4HUD new pence por 
kilo (nnchanKod). July unquoted. 


Contract 

Previoos 

Day’s 

Bustseas 

12.45 p.m. 
Official 
prices 

Closing: 

buyer* 

prims 

Rue 

or 

fan 

C.I Jf. — 

P 

» 

P 

p 



13.3V.6* 
13. 6*. ,8 

13.3- 

18.6* 


Oct 

not enfl. 

+0.96 

Nov. 

not avelLj 14.0.3 

14.1 

+0.2 

landed— 
Spot 


13.95-14.8 

13.95 

+0.1 



14-25-35 

14.7^85 

14.2 

14.7 

Nuv. ...— 


+0.1 

Dec. 


15.1-.35 

15.1 

+ 9.1 

Oct.- Dec. 


14.7-.B5 

14.7 

+9.1 

Jsiu-Mar. 


15-55-.7 

15.6 

+ 8.1 

Apr.-Jne. 

— 16-55-.7 

16.6 

+0.1 

Jnly-Sopt 

— 

17^15-35 

173 

+ 0.1 

Oct.- Dec. 

— 117.8542.1 

17.88 

+0.06 

Jan^Mar. 


18L3-.5 

28.3 

+0.05 

Apr^Jre. 



Z8.7-.9 

1B.7 

+4US 

July-dept 


19.0.2 

19.0 

+0JJ6 

OcL- Dec. 


19.25-35 

19.25 

+0-05 


(-BjB). Akop numbers no SJ per F spp ec Whit*, rot 

av. l«-9p <+0^), pig nombeza up 121 per - :HW.y 
cenL.av x* <-HL07). 7 - — — 

„ , . „ — £3 JO- 40 13.70. 4B 1280. se £ 2 . 78 , 64 £ 258 . gCanadtea dettvurefl.: UJC." i>UX sa* O-W. in iviriini. mbs . B2&SS.S B. 

S??* 5 ^T 58 . 11 .-® 21 04 30 *«»■ each. Ora*pc»— Brazilian: £1J».£L.7IJ: Sooth reflnsd. cPW eteL.B obwata nB— Set* ' " J ' ' - ^ 


jB37£J» - idwtan Mea >~ B egL trjs .muB. a 

. J- -77 72^7820 . aKflW. Nov. 8«^8. Dec. 8lJ 
VLBt, lm. SLSMUei TeJ&.BtM. U 


Tate and Ijrle cx-rellnery prices for African: Valencia Dates u.to^lss- 
i" cw l. papcr J 11 * 8 e'er*: Australian; CLOO. Mctonx— Israeli: Ogen 
XLQS* (£L13J) for home trade and £55 n.SMl.78: Spanish: YeOow S0.75JVS? 

WOOL FUTURES EUS1 585 


Banflaxd grade , _ 

Mombasa- d Pakistan ■ wtilta -a**, y '-; 

wennouaa xCJX OJC. ^Mtorfc ni.' J ' 

0 Sopl m An*.-S«pt- cO«.-Kcv. off ov **** .. .. 

IU2 Grapes— Belgian: Per pdandTRorai g® 6 - Sept-Oct zJan^Fett. sDm. ft . .• •. - - 

£220; Italian: 11 lb Regtna £fl.70-£ajfc Dac.-Jan. u FBb.-Marcfc. aOcL tNov. : '• Tirwi«M?m l i^rt%n'''rr 
merinos — T ops nnehonsed to slightly French^ 10 B» Alpborow £0.70: Cypriot: 

.. ’ ' r \S fdAbBam-S, iSarefc 

INDICES 


+205 lower, greasy unchanged, reports Bache. 
(New pence per kilo) 


over 0 (0) lots of 12000 knos each, strict 
misifting 11 mch. Pressley 78,000 lbs 
square Inch mlcraalre 3-5-42 

UVERPOOI Spot and shBonwa sales 

amounted <0 455 metric cons Bringing the 
total far the week. 10 3037 tans reports 
F. W. TattersalL More Interest was Ceylon thick crepe Oct. 21.1* (seller), 
shown la South American growths and A TTVC 

buytne picked np- Sptnnm were lookfaiE UIV/UJU 
ahead on a freer scale after the American THE BALTIC— Prices for 


Nominal. 


crop report and purchases In both African grains generally tended easier where 


Dry-combed 

■woofUtps 

Yeatetrisy 

Close 

+«■ 

Uuslnetm 

Done 

October — ... 
Doeeimber ... 

76.8-7.2 

79.6-80.8 

h- 035 
+ 0.25 
-OJfi 
+ai 
-0.16 
-03 
-0.2 
—0.2 

77.0-7.3 

May 

July— 

October 

December — 

March 

82^-2.7 
82.6-2.9 
83.0-3. B 

84.64.5 

84.04.5 

82.5 

82.7 

Turnover 13 (13) lam of 

3S0 Idles. 

Greasy wool 

Yesterday 

Close 

+ or 

Bnalnoaa “ 
Dow 

December 

56.6-7.0 

—0.25 

— 

Mav 




Joly 56.0-7.0 

October [57.0-7.4 

December ...L57.5-8.E 
March [57^8.5 

— o!qb 
+ aa 

57.5-7.5 


12 lb KosakI £270. Pears— Italian:' Per 
pound, WQUams £0.05. .Ptoms— Italian: 
M/34 lb £L25-£].48; Bulgarian: B wftretor 
£0.90; nungorian: IS lb Si.TS. Greengages 
-rSpantshr n.-m-nM. Avoctim 6oum 
African; 12/20*8 £1JB-£L88. Twnnue*— 
Jersey:. £0.03-£0A3. Opfc np Spanish: to py . 
n.». CapMcnms— Xlutdi: BU2: French: 
£0-00: Hungarian: SUIT. Peaches— French: 
£0.7D-£SJ0: llaflan: ■ Ralwy D.N-B.M. 

App l e*' Ftcnch: Golden .Delldons £2J5. 
Lemons— Jtah*a: 108/U0 t$MbtSJSt Sooth 
AMcam C.104LSBL Letfsce- Dutch: £L08. 

Eoatte p redwcov . rnhhane w ere 
l e tt u c e— Round 24’* £tJ2 PMttsu- - 
m.4B-£ 2g. Mm brems— Fw pound. £0X5- 
OJ2 CHCsmbui Pu tray 32/U*s &M- 
£1.12 GnanmnsHBI SJKILa. 


financial rmiEs 


v Yfai— 18K38 Z 


kepc.9 


82.09 


Sept. 8 | 

Mouth ago 

81.9 9 1 

-WL27.. 




9025. 


OSUASW.-Man* 
•UP- IMS.- 

WINNI5TtC.- Stdjti - _ 

! « Udtt,ZM*daK 




n EUTEIFS 




520-4 '|; ClBJ -{ 595^7 ■ f 86Xti 


• CBnm. Rape 12 WUdlB 


Tomatoes— Per 12 lb £0£P JS.75. Celery— Sept. B jSepfc B {. Month 

20*8 £9.92 3S*s £272 Seem-Ftzr pound. 

stick SB.93. Carrots— ts-tb bag OJs. 
g— trwt Fe r bag HJL Courgettes— 

Per pound £0.83. Appi ns a am lh. 

Derby fO.BO-XB.70, Cavo £0.70. Miners 
n.00; 30 lb. Dtacovcry £U0-£UHL 

Tydanan’B 0.0821. Worcester X8.79. 

H.00. Bran) leys £L08-£L12 Phnos— 

Victorias £L22 Bush £230, Switeas £230- 


Xesrpgt , ' 



DOW 


. *>xed£ Dac..33WraMH2 
«tod. 

'AAonx^ -*• 


and Middle Eastern .qualities were yt> changed but trading was slow to develop, clear wool content cx-Plnshteg. 

Ewy **- j , _ i f , A limited quantity of onUanal denatured SYDNEY— Steady. Ctee: Oct. IrtB- ‘mric r sm, 

freights ;■ s “ UJ " 

shippers covered caws from ILS. Gulf shipmna Hl.10 seller Eaa Coaa. U.S. JUTE Ku" jIIkb 

to Bandar Supur at $9 free tUEriurga tor Red Winter No. 2 Sept transhipment ^ Ftelers 56 tt XLB8. 

Scpl ahd from Port chnrcUQ to HoHand C8.00 seller East Coast, U& Hard Winter Dundee— Q niot with «aiy limited buy. * 

at S4.15 fJ.o. lor SrpL-Ocx. Sugar burincan No. 2 131 pfer cent. OcL transhipment teg Interest. Prices c±L OJC far Septy COPRA— PbBrpptoa/IndepaslM.- Sept, 
developed far cargoes from Bombay to 129.10 seller Mast Coast, Australian fL*.q. Oct. shipment : pwb £134. pwc n«4jo. S172. OcL siTB. Nov. U87. Dec. 9191 re- 
st John. New Brunswick 'at S127S f.U. Oct. -Jan. transhipment £27 JO £r» out PWD 03273. Tossa: PTA n7LSD. .PTB wnere. ■ 
for S»L-Oa. and from Haiti (0 U.S. Golf TUbury, French SepL-Dec. £25.80 quoted. £183J0, PTC 052.35. PTS XML Calonta * 

at SL50 LLo. for Sent Ore ehhmers Maize: No. 3 Yellow American OcL seeds quieter. Quotations x. and f. UJC GRIMSBY FtSH— Moderate supply aw! 
booKcd tonnage from Monrovia to gaRand BLla seller TUtmry- 
or pon Talbot at JL30 ixo. ter ScpL-QcL Barley: French Sept-Dee. 0250 Sooth 
jndian brokers awaited approval of a Coast setter. 



IWOODY*S 


Swl shlnmunt : lfi-az NMnch £7A8. 7j-oz fair demand. Prices por stone: 

£3.38 per uo sards ; Oct. rls 3 and £5.23; £L15-£L45, Qxfllagi £L ' large gputnanay 

KtrrJDcc. £6.88 and £3.20. “ B “ Twills £120, plaice XLSO, coaifixh 48pl - GM 


Moody’s 


SpteOonmnl’g 

M LBS560. Of. 96&0 'Hb 1 jl 


. JwMEff .in StOXE.:^t 
butaervaowarefcMsei ~ 
iTCenw wr.trny. mmcB, 

.9- tM xhtttr.tna- rxU)- 

f 



... tete JmthbO situ 



si' xth ***p* 

^ 

% i’^ch Ilf* of 




h 


r:- 




















' ^Pti 


r i 




Sejftesriber 10 1971 


,ea % 




Hopes for Jackson release Churches to 

. rr , £ . , help Black 

in Tupamaros amnesty racial 


- ' who' -Has been held- by tile leased it will be Decause tne cai spectrum, msiae ana outside GENEVA Sept. 9 

•*M ► i.:* v£V ; ■ rVTi- , ' ~ _ * 11 Movimleoto . de Liberacton Tupamaros think they have Uruguay, for a man who had „ AT « Ar „ 

- - <=■• ; Ky-r l'Y Oil •• Afl/ III . Nacional — Tupamaros — since demonstrated that their security been in virtually solitary confine- A" E C M ~“ C0 y^ University and 

- ,s T'A*-*- "January 8, may be' freed very apparatus is a match for that of meat for eight months. The 'HP“ 

- Hi- 1- - _ • -*: >•• V- > Portly. This was the ophrion of the Uruguayan police and Government of President Jorge 

; /S' virAAII Cf'XTl'lJX- political observers in Montevideo army. Pacheco Areco had made much of .{“1 POhgcal office in the 

— ■ ***-V'^ v iast night though the^Foreign During the past eight months the heartlessness of the Tupa- the U ‘S’ci D ients of* cash 

w •_ v • ■ P - -and Commonwealth Office and there has been absolutely no maros. We recipients of casn 

P>,| OT ' tire Jackson family in London, indication of the whereabouts of , , , rHfw n a ,M 0 rnnn^ n ? 

^‘OlvPn -vJA... were -still being cautious and the ambassador, though rumour Lnkewami Support toe Wor,d Council of Churches. 

- j non. - committal about the in. Montevideo has it that the T J . lD .? u some S900.000 are being 

:■ ^ PnillTrtlc announcement,- purporting to security forces were several times *“ L« distributed to 17 organisations of 

^ i VUilll Ujra - - have come from the Tupamaros very dose to his place of deten- K,i C 5??h??Sli5S “oppressed racial groups that 

'• » v. '.tote : an Wednesday . night, tion. . The Tupamaros have from “ ™2f # J £L,?* ll g d S* are actively engaged in combat- 

S Pau * *-**« announcing an “ amnesty"; for time, to time given assurances t n „ ™ Jzfi ting white racialism,” and seven 

V K V ./•" Mr. Jackson. .■ unofficially thatthe ambassador bodies “supporting the victims 

- *w«. JL " The report of Mr. Jackson’s is in good health- . . h2» y ?ittN? d r*it!i llf^LSW of racia3 injustice.” 

V imminent release came as a bul- According to Miss Maruja JJgtaiy pSSSj %&r have This is tbe first time that the 

•• ?’£ SAJB SSSSSStSSF^SSl giv?^ D Iy P ve^lukSaL su V ; World Council has extended its 

- •- ' --"f. w <3 maintain some form of control Sf. * *« - respondent of Prensa Latina who £_-* t0 t h e activities of Prente support to minority groups m 

FrenteAmpUo m tbeUrnguayan secured an Interview with Mr. &[? \ “JSJES of MarSte North America. Three grants of 

When theprpsent 9<Vday C * prta1 ' - 'fiSJ i toiii5-i i i5 t ?iii5?aS?«mS? and radtcals who S seek to win f^^,® aC Y^ e ih^^ te V°-J?r 

»v. ' -e»i v^reeze expires- kept . isolated in time and space- «QTitrQi nf 'Urucuav throueh the Mdcolm X Liberation Umver- 

'i’,S Although he.' threw little light No reaSOU halte? box in N^TCUibS «*W, the Southern Election Fund 

-- rvs, .*-Wi -the kind of svstem that the . _ T ^ did not know where he was nor i>eni«r aridc Mnntoviiiwi- Inc., and an organisation being 

. -T/^ ^aministfatlbn envi^e^ he*t Th ” British Embassy here^Sd it set up for legal protection of the 

V- •• *‘ -^'jast made clear uriir h*. SSL.?? a measure to help him maintain wolild --y onen round th e clock civil rights of minorities m the 


BY HUGH pSHAUGHNESSY, LATIN AMERICA CORRESPONDENT 

MR. G3S0FFREY JACKSON, authenticity of the document- sympathy was beginning to be 
British Ambassador to Uruguay If Mr. Jackson Is Indeed re- awakened throughout the politi- 
,who' -has "been held 1 by the leased it -.will be because the cal spectrum, inside and outside 


groups 

By Our Own Correspondent 


Bro^'-form of 
^.controls 


^V^l-sariiv d,T«.^ r "K Aiiende of .Chile m June to in- ing the exact number of days 
v- -v' . ;i wS»r w n ^ ! tercede for Mr; Jackson. which bad passed since he was 

• ’ : --^Se “all. the^ steDS needed t^ Initially there were doubts first kidnapped. According to 

- « that Amuriw k about the genuineness of tbe Miss Echegoyen. the ambassador 

' ■ fficted hv'tho '«bn« tmlletin which spelt . the Ambas- was well looked after medically 

' - -i« ^flSon - “ f P“ awai? sadoris Christian name erro- by doctors and dieticians who 

i neously as “ Geodfrey " and which varied his food according to his 


air. Jackson. Smaller grants go to the United 

— Farm Workers Organising Com- 

a J m » mittce. defending Mexican farm 

Argentina Dans workers in southern California 

“ and the “ Institute for the 

Dnr-Anicf rn |l (r Development of Indian Law.” 

X E-rUlilSl The Free University for Black 

Studies, and the Europe-Africa 
By Our Own Correspondent Research Project, both in 

i»™,™ a,™ * Britain, also receive grants. 


Benson confident that US 
will not retaliate 


BY OUR OWN CORRESPONDENT 


--»! -nation " ' - • ■ » v«» n i_mau>uhu name erru- uy uucluxs iuiu uieucioiu who Britain alsn rp^iw grants 

*:? ''-i5rS? D Jhnfcp nf i neously as “ Geodfrey ” and which varied his food according to his BUENOS AIRES. Sept 9. Britajn » alB0 receive grants. 

• °nf waa not prepared in. the same physical state. THE ARGENTINE Government - 

tKaf 1 Wm,w -^SSS format as earlier communiques To some observers in Monte- has banned a six-hour strike and Indians 

from the Tupamaros. Uruguayan video bis continuing in carrera- “March of Silence” called bv . . ... 

no i observers, thought that this did tion was not In the Tupamaros’ the General Confederation of „ As }P a . su ?/ lar ,., co ?t p ?y’ ersi ®! 
-7- . th ® ex ®? l ^ ,v ® and not necessariiy invalidate the best political interests in that Labour (CGT) as an act of hll9 caQ °n by the World Council 

viislative -branches, but also . of . • homage to Eva Peron prompted ,ast 3% buUc of &?&*' 

- -Americans.’! Over the next : by the handing over of her body 50016 S 130 - 000 S°*s to providing 

weeks, the President, said, ^ to ex-dictator 8 Juan Peron six leeaJ “**» sociaI * health and edu- 

“ - i i.vO would be holding a. series of Dnnnnin A/infirlAnf flinf T TC days aeo a cational services for African 

--.:-|etings v^tlr representatives of ijCnSOIl COIUlQGIlt lU^l UlJ The bam announced by Interior 
’■ - *:r Congress, business and _ Minister Arturo Mor Roic on the South West African People s i 

;,r t0 work out the new rrjll ji/\f rpfoll^ltP nation-wide radio and television, Pn^npndpnrp 

» ' * Will licit- xC? lull dlt? . has given rise to speculation here D 

— “ -i ‘ Mr. Nixon i: . announcement that security forces and Feronists ^P e Y° ,? L Islands, and| 

-•i not come as a. -complete rar ky mm nww rrwuKPnunnjT will clash during the scheduled “ re f A ,u SOl » w “J» t *® n mov ^ 

r - -- i since . AdBTihidBitum BY OUB OWN CORRESPOKDENT , m w & ttai tSSSi SMi .‘feiS?* JSSTT 

— tcials have been hinting over ■ uuAwft, »ept. u. „ Interior Minister said the ‘ or Liberation of Angola, the 

3 •!. past few days that>ome kind FINANCE MINISTER Mr. Edgar that all Canadian goods exported CGT had ordered the strike and Rev °l ut I° nar y Government of 
• a - back-up restraint would still Benson is confident thatthe U.S. to the U.S. may yet be exempted the march out of political con- Ans° la *“ Ex }* e > a E, d the National 

' needed ’ after" the freeze -was will not ake counter-action f™ 01 toe 10 per cent. American siderations. The Government, he Union for the Total Indepen- 

• against products of Canadian pPOrtsnrtM. He said to-day he added “had not given the return dence of A^sola- 

■ - :^Neverthdess. it is now clear JLin-ntJ, h eini»d hv Ottawa i? re 5^tog to give up hope that 0 f the body any political connota- The Zimbabwe Liberation 
.. V^-sti the- Republican Administra- JpmpaniM nelped by the Ottawa Canadas request will be forth- tion.” Movement in Rhodesia receives 

:: b has' finally been forced by Governments subsidy to sell coming. spite of this disclaimer by $10,000 and a Bolivian project in 

t strength of the, inflationary across the border. Canadian com- Opposition leader Robert Sr - M °i* Roi S tfa e delivering of aid of Indian liberation receives 

_^iii in the world to abandon parties that assisted by the Gov- Stanfield however considers it toe body of Gen. Peron's wife the bulk of the funds for Latin 

doctrinal hostility to 'all forms emment's- action to provide sub- very unlikely. Comments by two to him in his Madrid exile is America. 

. Incomes policy and State sidies to enable toe companies Cabinet Ministers most closely token here as a decidedly j n extending the grants the 

\ dliefl ™a» to thh field; • to sell in the UB. could be involved in the surcharge how- political move aimed at currying executive committee of the 

V lie rest' of .the. President’s charged with “dumping” in the ever suggest that the UTS. may tovour for the Government with World Council of Churches noted 

ssage to Congress-— which was American market It would be have accepted Canada’s argu- Gen. Peron. that th e intention Is “to assist 

mded to secure legislative within the power of the U.S. meets advanced in support of AP adds from Boenos Aires: i n the process by which the 

y.,ipbrt for his economic pack- Administration to impose coun- a request for exemption. They Argentina’s general labour racially oppressed and powerless 

' ’ - - ~ 1 £ J -J.— tarviiilimr 1 Hiitioc .tioinof fha nrn. ,u nnnrt +h„-f ire VadavAHnn it uiahM (iaM I J _ ... ■ , r ... 


Mixon puzzles the Japanese 


'-“-idrial aspects of the measures, the effects of Canadian Govern- the first countries to receive any Aires m memory of Eva Peron themselves the political and 

i B b 0 ut the U.S. attitude toenrs Employment Support Act kind of a concession either In in spite of the Government's social system under which they 

- aids the- monetary negotia- - M*- Benson is stiU convinced full or in part disapproval. 1 want to live.” 

7.- ;; :rr, s currently under way with - ■ 

• : ; r --; ^ -major trading. partners. ■ 

— ^5“2S=e Nixon puzzles the Japanese 

ie and retaliation and turmoil M* _M_ 

1 ' C \|e^ad had proved unfounded. ' - 

About to. begin crucial talks with the U.S., the Japanese Foreign Minister 
■: dietary system- “‘within- -Which. Mr. Fukuda said that the U.S. import surcharge could lead to a 

- -t.r£rica can compete fairly once .•.'*• # „ , - - . __ 

Nixon rtpextea hi. deterwratUHi in pohtical relations. HENR Y SCOTT STOKES in 
, ! Tokyo examines Japan’s attitude to the confrontation 

' ' -■ : : warned the Congress that J 

rr '. L .- path to , greatness, and' -re- ■ •' _ „ . 

- - ~ed economic competivity THE TWO-DAY U.S. -Japan liberalise further the domestic the authorities are intervening on for months, unless they are 
• r fiat v lie in that direction, ministerial meeting which opened computer industry to foreign here to fix the rate at its present forced to come to terms at once. 
:s~-. r - . ^J^ vec> ^ ajso sa id fhnt- the in Washington yesterday capitaL At the same time, the level in Tokyo of yen 338.5 to Thereis.however.anothercon- 
: * • had come for the U^: to attended by- no less than Japanese are eager to hear what the dollar, equivalent to a 6X per sideration. The Japanese have 
.-ite more of its attention and seven members of the Japanese Mr. Rogers has to say about cent, revaluation. begun to distrust the Americans, 

tuefit to. solving, its ' own Cabinet, is from the Japanese China and the “important ques- At the same time the Japanese This was made clear by Mr. 

" ■" _ • - “■ * ■ Af iriain nevfiQAG tfifl mnet ttnn vv PBOnliTtSnn In thn TTYVT uiKiaVi h «a a* ...L.a v?_. ■ j _ a 1 n - — i»:.- 


deterioration in political relations. HENR Y SCO TT STOKES in 
Tokyo examines Japan’s attitude to the confrontation 


' 3 : occupation ended 20 years ago. another^ ,;year. Japan will One of these Is the question of for the U.S. Mr. Fukuda chose 

T- 3" What is, at stake basically is the undoubtedly choose its own line a Govenunent-to-Government the example of the China issue 

- -i/Arlfl pnnlr future of the yen. But in addi- on this matter only after hearing agreement on Japanese textile There were many people in the 

UdUJv tipzi to this there is a whole what- guidance, if any, the exports to the U.S. to replace ruling party, the LDP, he s*aid, 

..-.-r'’ i: \ range of economic matters-^the Americans have to offer. the industry agreement which who did not trust the U.S. on 

r^n issue [American surcharge and Japanese 'Japanese flexibility has, how- was negotiated with such diffi- China, suspecting that it might 

m 'in i. -c- ' i / t. plans for liberalisation among ever, distinct limits. On the culty earlier this year. Even cajole Japan into supporting 

Mur. own i_orresponaciK- . -them— and also the question of question of the “major revalua- last week Mr. Takeo Fukuda, Taiwan in the UN and then 

TOKYO, Sept 9.-' China .and the future of. Taiwan tion ” of the yen which Mr. the Foreign Minister, was back - away, leaving Japan with 

’■ 3LB-: BANK officials plan to in ' the' UN. ; . Rogers Is expected to request — declaring that Japan would pro- an unpopular cause. Mr. Fukuda 

yen bonds valued at $33J3m. ; The Japanese are going to this If the copy of his speech which pose a textile agreement in added that he himself was not 

-,-, 'Fapan under an agreement meeting in a spirit of give^d- was leaked to the Tokyo Press Washington, only to see such a one to distrust the Americana— 

•’•' Afiul tA kn nimul In WocH. 4 -nlia . ' Thiw ara ' fnK fnetaniw tkie maak I, m «a1UV1_ .a i— ,k. k... .1 — ..... 


peted to be signed in ‘Wash- take. : Thdy are, fl»r ihstence, -this week is a reliable guide — flaref-up of discontent in the but tbe point was made, 
jn on September ‘27, accord- envisaging certain concessions -to the Japanese are likely to remain industry that he had to drop 
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_ in on September ‘27, accord- envisaging certain concessions -to the Japanese are likely to remain industry that he had to drop 
to iTokyo securities dealers America on the matter of liberal- adamant- The Government the idea hastily. _ _ 

or. - . If these: reports are isatton.' -The leading financial feels that Japan made its The Japanese have, if any- fy|oiT| nlotiK 

. it 'will be the second issue newspaper here, the Nihon Kelzai contribution to international thing, stiffened against the U.S. x jp.iM.ux* 

^Vorld Bank, bonds' quoted in Shim bon, reported on Wednes- monetary stability by “ floating ” in the last week, as the textile one cannot recall statements 

/ day that Japan might offer to the yen two weeks ago, even if example suggests, A second of eaoivalent severity being made 

■J\: ; ~ “ “ :-r .--T^ • - • • . : ,r ' ~ a illustration of this change would by Japanese leaders, let alone 

-W •-» '■.*' ^ Jjf.toe Japanese treatment of by a Foreign Minister on the 

e^ht-pomt programme point of setting off /or ta]ks witl] 

‘‘ I F iHlRS Xllfi TlOflTI Sm 1011 was , 5 trod,,c ? d ■i™* his American colleague. Norm- 

— V-VlAv IlUth J CJULV/ / r : ' ■ |j this year and was intended at 3 )T y- the Japanese are ultra- 

r": *Afri-. ''.’’'’V-ttA that time as an alternativeto cautious in matters diplomatic. 

.v(^> -Jn ■■ reva]uat,on o£ toe Yen. The Th eir mood at the moment, how- 

f . ■■ programme enumerates a num- ever, is one of strain as they 

; t’-jii WW*“ t\\ . . . r, ll pl l li ^ er of proposals for liberalisa- contemplate the succession of 

- lalll : '■ - JShK. • V\ “ on °* Japanese trade and major American initiatives in the 

ff V SbDity tS of ri Se P! ki^ t thl Iast tw P w “® nlh *• made without 

1 & J Ja B anese ^ it cube modified vSt 't^Peking^forTnstence! and 

/ Jh and re-modified internally with the import surcharge. 

a ' -a#- - me/ f ' mLr £ W*- ^ corresponding changes in its Not that the American 

'At? unpact on Japanese industry. alliance, the main plank of 

Jju FzSsP^^-'' r* ■ -a What the Japanese have been Japan's foreign and defence 

W I P ohc * for toe past 20 years, is 

. ■■WigiM IfflWgggftr _ r Vl%* tighten the concessions being 0 n the point of collapsing, or 

y •: proposed under -the eight-point anything like it Tbe Japanese 

: ■- 9** programme — in the last week, have no alternative to the U.S. 

i-~ ^ Thus, propo sal s for liberalisation ag their major ally and they also 

? f certain agricultural imports— see no alternative to the 
’ including beef and fruit- juices — American market as the target 

: ' have been dropped for the time f or 30 per cent, of their exports. 

1 ’ / ^ em g : and^ suggestions of a cut Time and again, since the 

1 ■ 10 toe tariff on soya beans, a announcement of the U.S. sur- 

-r -• - . V\ ~ • - • . . - - matter of great interest to the charge, Mr. Eisaku S ato. the 

‘ ■■ U.S.. have also been omitted, prime Minister, has reiterated 

pat, however, may only be the that the U^. and Japan “are in 
tip of the iceberg. -.The general the same boat” and cannot go 
j - H impression is that the Japanese different -ways 

m -~ : have resolved against making Such stateinents faowever- 

any major concessions under ,the coming from a Prime Minister 
- ' elBht-i>oint M programme unless whose period in office is not ex- 

■ . 7- toey are assured of reciprocity, pected to last for very much 

• : »«r t .. .. longer — do not give the full 

■,} • - Distrust. 

' ; (S^.i^Oct-X OC-35. . T Or it for Cbristiiuas I What lies behind, this gener- Japanese sentiment iti the 

- ■"r's^your liKt ciance vwr tti go. trans- Foiiffttheu^drusli, the cocking* die washing- aBy tougher “Japanese stance— and the hostility of certain Indus- 

y^- ,£« w .. sgj St 

•.. -press yotn 1 .fri ends , wjth- <810016$ of - the gat-away-rcom-^niiter places, like i^isoon, ■ a ^j on on the part of the. Japanese Is the increasingly popular eriti- 
, raflCR^the’ fehultiiis ' French 'ctrisine* tvith Agadir, ? Datecr and Tenerife. Leave Souti^mp- to bargain, and to bargain hard. -tism of Japan in the U.S. an 

' *£• tahte wine, the akhr-Efe, the foie devivre. . ton onjDeoember22nd;and get back Jannary2nd. They see that the Americans are indication that America is revert. 

A* «*• : = ft. 

•. -V. • ,<*-.■ ' •; Nixon packagei and toey see no Oriental Exclusion Act was made 

.. .v -. -.- ■y“ r ' -M ■ ' -M m reason to capitulate quickly by law? Such suggestions are not 

making major concessions to the always at once refuted, in Japan. 
-:' r ^ f Cm^'wmire^ageator i- M ■ UA to Washington. Ihe Japan- The Japanese, as so often before. 

As-. ■- - > ; v.- . - ^ , - / Tnrn, mi.ic tit oon arinn - S® 8 a l wa 5’ s 11110 oegotktlona are not sure where they stand 

' V$£GGKSPU;R STREET; f' tONOpN-S.W.I - TEL EPHONE.::.0T- 83.9 9040 with the idea that they may drag with world opinion. 



^ o to New York from Southampton " ^ every momentmj board Tranc£ , - , 

: '. iS^i^Pcix 0x15. V °r geti* for^ Christmas I 

. • J ./< • ywi li- iisr. year- tri go^trans- Forgrtiheimdrusli, the coakingj die vrashuig- 

r iaptic "Freuch-scyle^* Your last .chsotc . ta up. C3o cniisfag ro und . Chris tinas to sunnyy . 
' Vgrririgs of . the get-^way-£njm^^iiitoi:_ piapeo.. Lisbon,' 

. ' Fredch "coisihW with Aga^ ? Dakar and Tenerife.' L^ve Sourhamp- 

> table wto^ the nighrlife, the foie de vivre. . tonmDeoemberaind andget back Januarymd. 

*‘7 iuJH be the tww- nf are - Now s ,you can start 1972 all atsea—and like il 


: • ;v '-Ctmaaypur travel agent or /iWflWf * . mm* ml. 

:OCKSPU R STREET - tONOON S-WJ - TELEPHONE : 01-839 9040 






Spend a day 
learning 
about Data 
Communications 

You’ll be in very 
good company 


A Professor from Cambridge;a Communications 
Manager from a leading oil company; the 
Data Processing Manager from a famous food 
manufacturer; several senior Civil Servants; 
a number of senior Systems Analysts and 
Programmers. 

These were some of the people who were, 
the guests of the Date! Advisory Service at a 
one-day seminar last autumn. We’ll be 
holding nine more of these get-togethers this 
winter. Shouldn’t you come to one? 

What happens? First, we tell you about 
current Datel services, and our future plans. 

We give you some case histories. We talk 
about planning a data communication system, 
and what it costs. Finally, we invite you to tell 
us how we can help you. (We reckon to learn 
as much as we teach at these seminars.) 
Incidentally, it’s all free, including a buffet' 
lunch. The seminars are held at Lutyens 
House in London's Finsbury Circus, and last 
from 9 till 5. 

If you’d like a ticket, phone Roger Gadd at 
01-638 9206, or use the coupon. Please give a 
choice of dates. We. usually have more 
candidates than places. 



“You’ll be amazed at what 
you can learn in a day” 

I would like to enrol for the Datel seminar on . 

12 October D 13.0c fober □ 14 October □ 

16 November Q 17 November rj 13 November □ 
7 December □ ' S December □ 9 December □ 

name 

POSITION 

COMPANY : 

ADDRESS 

PHONE No 


Post to Roger Gadd, 1 

. Datel Publicity, FREEPOST, London EC2B 2TX. | 

I (FREEPOST means no stamp necessary on envelope) “ 

1_. L T1 J 

DATEL another business service from IFtetOM©g 

Telecommunications 
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A business 
guide 
to Europe 


ray tube deal 


BY DAVID CURRY, EXPORTS EDITOR 


Financial Times Reporter 


THE second, enlarged edition of 
“ Market Europe — The Path- 
finders, ” a guide to sources of 
information on the Common 
Market has been published by 
the British National Export 
Council. 

The Pathfinders has been pro- 
duced by the Council to direct 
businessmen to the sources of 
information and advice they may 
need in order to deal with the 
new conditions arising from 
Britain joining the EEC. 

The new edition contains a 
section listing leading trade 
associations and the services they 
offer to members. The chapter 
on chambers of commerce in- 
cludes the wide range of assis- 
tance and information that can 
be obtained from local chambers 
Of commerce. 

BNEC commented: “The hand- 
book is unique as a work of 
reference and the main sections 
follow, as far as possible, the 
sequence of the Treaty of Borne. 
It should be remembered, how- 
ever, that there are areas in! 
which Community policy has not 
yet been established and in 
which national policies and legis- 1 
lation still obtain.” j 

The guide contains sections on 
Government Departments, pro- 
fesaional associations and certain 
nationalised undertakings. I 

The Pathfinders priced £1.10 
can be obtained from BNEC I 
Publications, 6-14 Dean Farrar I 
Street, London, SW1. i 


THE -Electronic and Display 
Equipment Division of Ferranti 
has won an order worth £44,000 
for the supply, of special cathode- 
ray tube packages to companies 
in the UE and ILK. 

The equipment is to be .in- 
corporated in photo-typesetting 
equipment made by Linotype- 
Paul in its UK. plant and in 
that of its U.S. associate 
Merge nthaler Linotype Company, 
of We lies boro, Pennsylvania. 

The £24,000 American share of 
the order represents the first 
direct overseas shipment of this 
type of device and Is a significant 
achievement selling into a high 
technology market. 

The Ferranti packages in- 
volved In the order each consist 
of a nine-inch diameter cathode 
ray tube with focus and deflec- 
tion coUs in a mounting unit 
which supports the items in their 
correct relative positions. This 
assembly is enclosed in a 
mumetal shield and a focus con- 
trol panel, is mounted on the 
side. The front panel provides 
a reference plane for the optical 
i system. 


The full set of characters are 
thus arranged in the correct 
sequence and recorded on film 
for presentation to the actual 
typesetting equipment. 

The order of magnification of 
the film can he adjusted in order 
to present the desired size of 
type for page make-up and final 
proof-reading prior to. printing. 

This latest of several orders 
from Linotype-Faul brings to 
nearly 400 the number of CRT 
packages sold since their intro- 
duction by the Electronic and 
Display Equipment Division. 




ORDERS amounting to £284 ^) 00 ontsi^i.i>fe^- limits -It- Is^bas 
for equipment 

have been received 'by- Hopto- gjg^'cbnaStiijtas bf the 

son s, the Huddersfield ,y valve • -i 

monri&ctiirers: V ' '. ! r ;- •: ' ■ ’ jp 




Anglo-Czech 

technology 


agreements 


Radomes (radar-transparent nose cones) being inspected at the British Aircraft Corporation’s 
Reinforced and Microwave Plastics Group's plant at Stevenage. Theradomes have been ordered 
from Electronique Marcel Dassault of France for the Anglo-French Martel missile. The 
announcement of the order coincides with the 2nd International Conference on Electro- 
magnetic Windows being held in Paris. 


power station. Belgium,- main from tne : wav-TaH; me urei seveuu 
steam stop valves of theparallel months of this -year increased 
slide type, arranged forfait clos- value by: -£LB4m. dotoparetT'witJ 
ing within, seconds by- hydraulic -the: same time last. "ye ar. Only 
operation. Ringhals -Two -Station. two sections of- tiie-~ industry — jun ■ 
Sweden, will also take delivery of glazed tiles and electro ceramic ' 
28 inch bore high pressure paral- —showed - an . advance to botl 
lei slide-valves capable -of xlos? earnings *nd volume. 

4ng within, seconds of', receiving . - July exports ■ totalled- ££23nv *• 
an initiating signal," Using tEeix compared, .with 1970's correspond * 
own steam power They are ing figures ot- £3.Q4m. The-- 
lax in design to those being sup- tooktbe current 'seven, month 
plied to the Donald C... Cook, figures Jip. to £24.6?m.- again? - 
Nuclear Power Station in 'the £2g.84m. last ' 

vs. •• 

Among other components .for py e Telecommunications hs'- 
ft® : received /an order .worth qv*/- 


Video-s^nal 

In the Linotype-Paul type- 
setting operation, the scanner 
selects characters individually 
from a fount of type printed on 
a glass plate. On selection, the 
scanner writes small rasters on 
the CRT screen, which is imaged 
on to the appropriate character 
and these are picked up by the 
photo-multiplier and trans- 
mitted as a video signal to the 
second CRT which to turn draws 
an appropriate series of rasters 
on its screen. 


MR. NICHOLAS RIDLEY, Paj> 
li amentary Under-Secretary of 
St&te for Industry at the Depart- 
ment of Trade and Industry, will 
visit Czechoslovakia next week 
at the invitation of the Czecho- 
slovak Ministry of Technology. 

The main purpose of the visit 
will be to review with the 
Czechoslovak authorities pro- 
gress under the Technological 
Agreement of March, 1968. Mr. 
Ridley will visit industrial 
ministries both at Federal and 
Republic leveL He will also visit 
the International Engineering 
Fair at Brno at which more than 
55 British companies will be 
represented. 

ILK. trade with Czechoslo- 
vakia in 1970 totalled approxi- 
mately £43 m. with exports at 
£20.4m. and imports £22.8m. 


EASTERN EUROPEAN TRADE FAIRS— PLOVDIV 


Heading for a place in 


The not-so-dour Russians 


BY DAVID CURRY 


THE Russians are hardly the 
people most likely to be accused 
of frlvolonsness. Most travellers 
leave Russia convinced that chess 
is the most flippant leisure occu- 
pations Russians indulge In. 

However, British amusement 
machine companies claim that 
they have discovered a rich vein 
of less taxing relaxations in the 
Russians. Five concerns have 
just returned from a three-week 
exhibition to Moscow’s Gorki and 
Ismailova parts and they report 
that their stands were “ mobbed n 
by Russians anxious to try the 
machines they displayed.. All 
five companies said that they had 


sold their entire complement of 
machines. 

PRW Sales, the export division 
of Associated Leisure, com- 
mented: " We were told that 
there were more Than 3,000 
places in 'Russia where our 
machines conld be installed. We 
estimate that the market for 
amusement machines could easily 
total £10m.” 

Most popular, the company 
said, were machines which 
simulated the driving of motor- 
cycles and . racing cars at high 
speeds and "kiddy-rides” for 
youngsters. The most unpopu- 
lar: war games. - 
* 

Lesney Products-has sold £20,600 


worth of its model vehicles to the 
Hungarian State Import Organi- 
sation, Konsumex, at the Leipzig 
Autumn Fair. 


THE 27th International Fair 
which will open to Plovdiv for 
ten days on September 19, is 
worth visiting mainly for the 
charm of this ancient town, 
situated on the old trade route 
connecting Central Europe with 
Constantinople, for the proxi- 
mity of the sunny beaches to the 
East and for the beauty of the 
high but warm mountains to the 
south. 

This is not to suggest that 
Bulgaria is more a place for 
pleasure than business. Rather, 
it is meant to point out the great 
tourist hard - currency - earning 
potential of the country, which, 
sooner or later, is bound to 
move from its present rudimen- 
tary industrialisation to a more 
advanced level with consequently 
greater requirements for western 
industrial equipment 


the sun 


BY A. H. HERMANN 


" Konsumex has also said that 
these toys will be advertised on 
Hungarian television, which is 
quite a breakthrough,** said Hr. 
E. Ztilig, area sales manager, 
export division. 

The contract covers Lesney’s 
whole-range of die-cast metal pro- 
ducts, including Matchbox, Yes- 
teryear, Speedtdng and Supertdng 
vehicles, and, for The first time 
ip the Comecon area, the expen- 
sive electrically controlled ear 
Circuit known' as ' Matchbox 
Scorpions Big &■■■'. 


Rigidity 


With the exception -of a few 
large deal&— a £15m. fertiliser 
plant was ordered in the -West in 
1968 — Bulgarian purchases are 
on rather a modest scale. These 
amounted last year to £llm. 
from Britain /and £27m. from 
Western Germany,, its major 
trading partner in the West 
However, industrially Bulgaria 
is the youngest -child in the. 
Comecon family and as youngest 
children often do,' is likely to 
mature faster than the rest. 

If one great drawback is the 


youth of Its industry, the other 
is the advanced age and rigidity 
of its political leadership. The 
average age of the Bulgarian 
Politburo is 63 and instead of the 
promised rejuvenation the 81- 
y ear-old ideologist Todcr Pavlov 
has been re-elected recently to it. 

The longer the Old Guard 
clings to power, the greater will 
be the changes when It finally 
goes. 

Compared with ' its more 
advanced Comecon siblings Bul- 
garia has certain advantages 
which promise well for the 
future. -Its tourist industry, is a 
big foreign currency earner and 
it receives Soviet economic aid, 
said -to have totalled £250m. in 
the last- five years. More import- 
ant still Bulgaria has treated 
agriculture as an important sec- 
tor of the economy which must 
be developed^ thus avoiding the 
fatal mistake of using it only as 
a source for financing rapid 
industrialisation. Eventually 
industry stands to benefit from 
the existence of a relatively pros- 
perous agricultural population. 

These indications lead one to 
an optimistic view of Bulgaria’s 
long term economic plan to keep 


trade with the West at a modest 
13 per cent, of the total At its 
present level -of industrialisation 
Comecon countries can satisfy 
80 per cent, of Bulgarian re- 
quirements, but it seems prob- 
able' that Bulgarian industry 
will outgrow Comecon capacity 
for sophisticated supplies. 

The more immediate prospects 
of trade, present a mixed picture. 
On the one hand there are the 
Bulgarian complaints that 
British prices and the cost of 
British credit are too high and 
British interest in “co-opera- 
tion ” (meaning mainly that pay- 
ment for a plant should be. 
accepted in the form of its 
products) too low. 


GaUIeatane . tor. Pye Motafot.. ; 
two-Way -yaffibs-^This follows-Tt ; . 
special features web- as. -amble Motafone -launch in We - • 
stu ffi ng boxes Germany and its first showing "i - ' 

vices which will lmidle radi^ the Hanover Fair three- mura*. 
active steam at the Ringhals.One Tv? /TT? J? 

Station. , v.--' *' - This oj-d^r. closely comes affii' 

* \ ' 7 ' - ; sites Of. aoo: .mititiHcha?mei;;)?5': K / 

The Bury fit Edmunds com- Ylfestmfn^er^L 
pany Scania has won a contract .radios and.' for 120 Pye 


pany oraiis: wuu a wuimu — * 7— r v.-e-., — 

worth £10,000 foi: the supply- of tone- 70 «1 ; two-way red! - 
a relay-operating • r monitoring end brings the total pumperi; 


a relay-operating • : monitoring and brragsr the total number*' . , 
system for a large gas-oil sepjua* .-Mate. soMT so JarTq ./ 

tor plant to be built to Bahrein.' • - The , Pye; Motafone: pffers,F_ 
The“ Panalarta” amiunciatibi * D d tllree chinnel^JJeratitxo^^ 
to be provided 'hy Scama _yrtH - ;■■■ v,-. ; = ..-7“ J*'-. .J:'; 
cover a total of over WO alarm -SteUaMeta Filters (a-BWam. 
paints. - The parameters -to be of. the 'VprtSltf ^XiTOtnfy. .bas L-.;.> 
monitored include pump tem-,. fceived a £55$Q0, ordgrxronr4V : 
peratures and pressures, levels utex, of- Warsaw, Polabn^t^^ 
and flow®. - The system is de-/ p filtration = equipment .^ - -• 

signed to’ give automatic warning .sugar factories ’; m KohiaB 
of any changes in these functions Greece and- Czechoslovakia.' ’ r r . 


Shopping list 


BY DAVID CURRY; 


On the other hand negotia- 
tions are in progress with .three 
major British groups and the 
Commercial Counsellor of the 
Bulgarian Embassy recently 
presented an impressive shop- 
ping list comprising no less than 
11 major petrochemical plants, 
a foundry for diesel and petrol 
engine works and eight agricul- 
tural projects. 

British businessmen will cer- 
tainly want a more specific idea 
of Bulgarian requirements from 
the West and a visit to Plovdiv 
may give them the vital oppor- 
tunity of talking to end-users 
away from the dusty sterility of 
a Sofia office block.. ' ■ - - ' 


PORK from -the progeny of 
Cotewold sows imported from 
Britain has proved so popular to 
Italy that further consignments 
of breeding.- stock, have, been- 
flown out by Cotswold Pig 
Development Company. 

The first Cotswold sows were, 
exported to Italy In 1966-' to 7 
Cip-Zoo, the Bibby subsidiary 
which is Italy’s biggest producer 
not only of pork but also of 
broilers and eggs- . - 

Gp-Zoo’s herds are now among 
toe largest in the ' world- and 
Include. 500' Cotswold grand- 
parents at Montepulciano. to 
central Italy and 1^00 parent, 
stock at Potehza;. the south. 


Besides -meeting a Tapk,' 
increasing demand for hreeC 
stock, Cip-Zoo set out to prod'" 
30,000 pork pigs a year 
Although the - traditional 
pig is a ; fat heavyweight; 
400, ibs. the lean 200 1h“ EngL 
porker. produced by • Gp»r 
made such, an impact with: hot;, 
wives in Rome, Turin -ahid.^ ot- 
centres of population timt'lmf- 
te now hgvtogr to be stepped"- 


/ .This, year, 5M. greatgris 
parent', pigs have been flowttr 
Itjdy from the ; Cotswold -'s.' 
Development Company’s b_ 
breeding .herds- in donees 
■shire.". 


Inland Revenue 


Improved tax 
incentives for business 
investment. 


In the House of Commons on 27 October 1970, the 
Chancellor of the Exchequer proposed the introduction of 
a revised system of investment incentives for industry.In 
. his statement on 1 9 July 1 971 Mr Barber announced that 
some of these incentives were being further improved. 

Expenditure on most plant and machinery bought after 
26 October 1 970 and used for the purposes of a trade now 
qualifies for allowance against profits at the following 
rates: 


THE FIRST-YEAR ALLOWANCE 

1. Generally 

2. On expenditure Incurred between 

20 July 1 971 and 31 July 1 973 incl usi v& 

3. On expenditure on new immobile plant 
and machinery in use for industrial 
purposes in a development area 

or Northern Ireland 


60% 


80%' 


100 %" 


For expenditure Incurred after 19 July 1971 this allowance 
applies* to plant and machinery used in those areas fbr non- 
industrial purposes. 

(Companies may now set the 100% allowance against the 
profits of the preceding ihree years if it cannot be absorbed by 
their current year's profits.) 

♦Subject to legislation. 


THE ANNUAL WRITING-DOWN ALLOWANCE 

On all plant and machinery which does 
not qualify for 1 00% first-year allowance 
(“free depreciation"), calculated oh each 
year's reducing balance 


25% 


The benefits of early investment are. clear. The 
high rate of 80% first-year allowance is now in 
operation - but only until 31 July 1973. It follows 
that where capital projects can be brought forward, 
so that expenditure on them is incurred before 
1 August 1973 # they will qualify for the extra 20% 
first-year allowance. 

Businessmen who wish for information about the 
working of the new allowances should consult their 
accountants or the local Inspector of Taxes. 


Act mm. 

Early investment can 
ean better allowances. 


Six entry: Labour NEC accused H*c sells Klne Weekly ^ 

• BY ARTHUR SANDLE5 > * . j .' . • / ' /, '/ / |fefl 

^ ) i figy FINE WEAKLY,' the film jedbatry sustain Paly one' paper^and: ^ 

•II irvinsf Iff iCWniC nisrorv tra^pMmroiwfldby'JPa-ha-'Jtojiteto^.iiA^.-^-v.*^ 

***• J M. V V R. lUiJtrV-t J been acquired by To-fiaya Ciuema, . Ttoffiay’s, Ctoieina bas circ, 


BY PHILIP RAW5TORNE 


LABOUR'S pro-Marketeers yesteiS keteers said: “Both these aspects But it 
day accused the party’s National of the Common Market were adaptation, 


a subsidiary of British arid ^Vmeri- tion - of , around 4,500 - 

can Film Holdings, and is to cease ..Weekly . -is: cufrentiy .'aRb-'Vr'.. 
operations as a separate pubHca- approaching 4,000 copies a-w-^r.-'V 


rewrite history” in its campaign were recognised as Inevitable." next General Election. ,1 ' 

xss mtry tato *• copmKra jgASftM**® j’ljsnsasi *sl : “s 

rae NEC tad implied _a..1 : . cSZiSS to eK PlWe ” “ d “ Iiabte SPffSJdSi 

such fundamental EEC policies as “tough negotiated by a Tory increase the cost of many essential ■ 

the common agricultural system Government, should not be items _by 20 per cent was " frankly An nu»U Statements-— Gmitinned' -■ Were -held In Rome 1 to OctrBt 
and the Value Added Tax. the branded as Tory terms to he ridiculous. The Tones intended ’ - i qth " anrf in-Vahni'Mv _j veijo. 

lHom SSSJm tor 1 ?™! opp0 “ d by through ■ T>\VA ' SK 

said in a statempnt Party members. VAT and that should be opposed. ****■.. , -• r- 

-w . .. . "These are terms that can “ But there is no problem about nT A a TTriaTO ' ? ^ Jdeeti ng to; Jfay-r 

We areept that any member honourably be supported by fitting VAT into a total system of PLANTAIIONS .- a greater measure of itgreef;. 
of the party may now say thathe Socialists.” taxation and welfare benefits that ' -• *** re *Sg* between the.^re^ 

objects to membership of the ^1G The statement said it could be would produce an overall Socialist T JTW IT1RTV-. ■ ; undertotr 

because of the agricultural policy argued that the “failures and result.” ■.confbiXBr : to a ne.w systaif'** 

and VAT. But to say that this inequities” of other Tory policies The basic fault of the NEC’s export quotas. . r.. 

was the view expressed by the had so changed the situation case, .the statement added, was CONTINUING EFFORTS . • The - -marker, since .has/^ife 
labour Government is to try to ^at the country couid not now “ that it leaves the reader wonder- TAnrnrn crEv ' ^uief but steady,; and it.is hi : - 

turn the pages back. hear the terms that a Labour ing why, in the first place, the TO iZlV£KoXri \thaVks. a result ..of the' g/^T 


DWA V ; 

PLAINTAITONS 

IJMTTED 


CONTINUING EFFORTS 


- — .m „ ___ _ . „ " aa*n.L jl ivevcg mg ivauga vriiuuw rfVV TbT I ; m C TT. ' V ' ' “ “• ri aL/*u .is ^ -w 

turn the pages back. hear the terms that a Labour ing why, in the first place, the TO iZlVEKoXri ■;/. ^thaVks -a result ..of thc'4/^'r 

Quoting speeches by Mr. Harold Government might have accepted Labour Government applied to rrn/p>wvc nnTPrCTC "inent- pricfes yni 
Wilson in support, the pro-Mar- a year ago. join the European rnnrmi initial *» l^UiVLrAlN-i o UN lntyDolo fn a- fii gh ag.iaq ^t 


were -held to Rbine : to. Qcfrfc 
1970, and in February. and J£r J 3: 
this year. 

At the toeettog-lu JMtey. i : 
a greater .meaStire-of ^groer' :- 
-was reaehed between the.^rfn; 
; tog. : countri^^h(^'uii^^ Sfl 
conform to .a hew systwr' ^ 
export quotas. . v ; : , . 

. • The - market, stoce .hasy^fe 
quiet but steady,; and it. is bf 
^thaV as ...a result. of tfie\ifvV 
toent.- prices >111 eventually^ ^ 


Five-point plan for West 
Scotland employment 


■ ’ . Tribute ; to Staff-? 1 :?'; 

The. Amraal. General- Meeting - General . Manager . and 

of Dwa Plantations Limited was - Kenya' ha^Snttotft^ 

held on September 9th in 


BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 


GLASGOW, Sept 9. 


don, Mr; S. R. Hogg, D-S.O-, 
F.CAu, the C ha ir man ^ 3 
The following Is his' 
statement;-^ -v' s 

.- The Tear’s 
The operations < 
in the year ended 31st 
; g 1970, f output 2v338 tons) re£ 

in a loss , of £23^7, 
green with a' loss in the year 

nine -r Cl nono 


ON THE EVE of the Prime (where it created 95,000 jobs in an early decision on a “green with a 1 loss in uieyear __ 
Minister’s visit to Glasgow, the five years) and in Sweden. field” steelworks for Hunterstom put 2435 tohs) of £10^2. 
Chamber of Commerce here to- It would allow any UJC com- on the Clyde coast (another pro- The. average C-LF. pnce 
day put forward a five-point crash pany to invest up to 30 per cent, posal strongly pushed by other Ised forihe 1370 output :b£ 
programme to ease the unemploy- of its corporation tax liability in Scottish interests); an extension was £64 pet ton, compared; 
ment situation in the West . of an area or areas requiring special of re-training facilities; and the £73.50' per tbu realised . 
Scotland, where one man in nine help. transfer of more Government 1869 output. 

is out of work. The long-term proposals include establishments to the area. - After creditihs'.k 


is out of work. 

A memorandum, also incor- 
porating three long-term 
measures, has gone to Mr. John 
Davies, Secretary for Trade and 
Industry. 

The short-term proposals in- 
clude an entirely new one and 
four substantial extensions of 
existing policy. Perhaps the 
greatest hope is attached to the 
doubling of the regional employ- 
ment premium (at present £1-50 
a week in respect of each man 


QE2 winter holidays 
at one-way prices 


by jahes McDonald, shipping correspondent 


• After crediting ® 

£7.435 - from TaxatUn 
tion.l Reserve, .there; was 
adverse balance for the year 
of . £15,852, which' has ■ 
debited to- General 

The Current Prospects 

At this stage 1 hesitate, to 
cast the prospects for th* ciu 
year. Prices rose steadily-' 
early 1871 to their current 
of £70 per ton, which hncpuz 


a week in respect of each man __ .. . ^ ■ ■■ ■ us to hope for better ■ 

employee and 75p for women). MR. VICTOR Matthews, chair- on what is probably one of' the climatic conditions ha 

A small sample survey carried ““ S k 1P v„ tT 61 b J J i lt r^ r adverse effect The ' 

out recently by the Chamber has over by Trafalgar Mouse Invest likely to be built — would , take December 1970 rain 
shown that out of 50 small and ments two weeks ago, announced advantage of this opportunity and .seriously IfciZetL and 
medium-sized companies only yesterday that Cunara is to offer which may never be repeated at March /Anril 1871 -rains were 
three would have shown aprofit transatlantic round voyage the price of a 12-day trans- so that the estate -suffered 
had it not been for the REP aid. holiday in the QE2 .liner this atlantic holiday in the QE2 from drought conditions ; . 

asus sailings 

Other short-term proposals in- 2L,® c ^* will cost from £146. ... Outputs in the months of 

elude the raising of toebuilding compares wth the minimum The QE2 sailings offered from riiary/ Marchlt ' 

grant, at present 45 per cent of one-way fare of £134 to New Southampton are: September 24 however, .were 

the total cost, to as much as 75 York. at. from £201, October 8 at from daced by reason of the 

per cent.; increased expenditure Cunard has .already announced £201 October 22 ‘at from £146 not only in total, but; tb 
on public works over t be next its withdrawal from the Atlantic AI1 lj ve flne -.jw. m hriarrt ^ substantial quantitietf oj 
three yeart, raising the extra Passenger Conference to terms . - jf which cuald cot.be xqynrAf. 

£42fim, so far announced by the 0 f agreed rates. Ne ^ and 30 optional sight- which had to be/soli 

Secretary of State, Mr. Gordon Mr. Matthews said: “This Is seeing tour. * a much lower -price;:'. . 

SSSl&ltaSS&’JtS! Ya^Sw i 8est“je ceJebrete bwjlw Yoi* the sailings 7esS. ; ;lU00 tp». 


^rh vZrrZz a special gesture to celebrate From New York toe saltings iess.-i.lUU tons. Of ■ me. 

Trafalgar’s success in acquiring offered are; October 14 at from year’s output BariS been: 

hSS SSrkS^oaidDffto UpdS toe Cunard Steam-Ship Company US$389 with two days to London fa. average CT^priceof 

rivde Shipbuilders. and takes into account that it or from US$415 -with .two days ton. . -•* . ; . . *•* 

The for Britain, entirely new be the off-peak season. to Paris. October 28 at' fhrm r - -. New Systenxof, ■ v . 
type of investment incentive is “It is Hoped that a number US$419. wito four days In London rExpOrt Qnotas.. ■ 

one which, - the Chamber says, of people who would not norm- or from US$451 with five .days Farther meetings r«fc tfci 

has had marked success to Brazil ally be able to afford, a holiday In Paris. . and 1 Agriculture 1 ' i 
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EEC INDUSTRIES 
PARITIES CALL 

By Reginald Dale. 

Common Market Correspondent 
BRUSSELS. Sept 9. 
i REPRESENTATIVES of industry 
from all Six Common Market 
' countries have called for a 
return to fixed exchange rates 
inside the Community as soon 
as possible: A statement issued 


here to-day by the Union of 
Community Industries (UNICE) 
says that recent experience lias 
shown that the Six's move to 
economic and monetary union 
most be accelerated if an un- 
controllable deterioration in the 
present situation is to be 
avoided. 


BELGIUM TO CUT 
EXPORT TAX 

By Our Own Correspondent 
BRUSSELS. Sept. 9. 
THE BELGIAN Government has 
bowed to pressure from industry 
and- agreed to a selective reduc- 
tion of the export tax. Though 
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Mintoff ban will 
force the RAF 
to refuel in Italy 


Ireland to 

- 7 extend 

• : . _ " • -, 1 ! • 

price 

^ controls : 

• -V.;*. By Dominick J. Coyl* 

. DUBLIN/ Sept. 9. 

» '• THE IRISH. Government is to 

.7 . • . extend its existing price control 

• . machinery to cover the cost of 

--- “s? ' /. epew houses, the profit margins of 
* 1 . lit importers and distributors and 

• ( most professional feci, and most 

■ . •*■■■ 7 v. ’services, including insurance 

• .'•s*' charges. 

The move is seen as part of the 
. ■ . Government's plan gradually to 
i-ij-.iomplete its prices and incomes 
: tjolicy, the former being control- 
; r . . ed by legislation and the latter 

>y official persuasion — with the 
U : • . - .treat of statutory controls being 

leld in the background. 

The Confederation of Irish 

• ndustry (CD) says that the pro- 
Kisals are “unacceptable,” but a 

- .‘spokesman indicated to-day that 
. “ . his did not mean that co-opera- 

I''..' ' ..'.ton, would be withheld.- Instead, 

_ . he employers’ organisation 

topes that the guidelines 
' f imounced by Mr. 'P. J. Lalor. 
-. be Minister for Industry and 
■ , ; ~~ tommerce, will be modified 

x_-.- . x ’ sniewhat in practice. 

i Ti. Manufacturing industry here is 
r Iready subject to price controls. 
^ . ..hile the National Employer — 

• ' : abour Conference agreed rather 

'* - ^luctantly towards the end of 

year to operate a voluntary 
■ ■■ - ..Jcomes policy, after the Govern- 

' tent had withdrawn legislation 
i tended to control the level of 
T, J pay increases. 

I sIb !t fA National Prices Commission 

** ![[ now. to be established to assist 

re Minister in operating the 
ueb wider price control machin- 
■y, but the CIT has objected to 
■e fact that it has been allocated 
. . - j, “y one seat on the proposed 

•• -:-cx-man Commission. The Irish 

, ' /'•' -^ingress of Trade Unions, which 

*■' ” ' ' -t^-'-is advocated the extension of 

‘ice controls, will have two 
*- presents tives, and the Govern- 
;• -ent is to appoint an independ- 
, chairman. 

• The Government is still insist- 
that pay increases over the 
- F-z- jreed voluntary “ norm ” will 
disallowed when employers 
ek permission to increase 
. ices based on higher costs. Mr. 

- dor will ask the new Commis- 
:: ; in to adopt this principle in 

• •: I its examinations. 


BY RICHARD JOHNS 

RAF reconnaissance aircraft based 
on. Malta will have to refuel at 
NATO bases in Italy if they are to 
continue their work shadowing 
.Soviet naval vessels in the 
Mediterranean. 

This is the only course open 
to the RAF following the decision 
by Mr. Dorn Mim off, the Maltese 
Prime Minister, denying duty-free 
fuel supplies to British forces on 
the Island. 

Although nothing is being said 
officially in 'Whitehall, the British 
Government is clearly determined 
that the U.K. forces should net 
receive fuel supplies on Mr. 
MintoflV terms because it sees 
bis measure (announced on Tues- 
day night) as a contravention of 
the 1964 Defence Agreement. 

Mr. Mintoff says that the treaty 
is null and void, but as far as the 
British Government is concerned 
it is still valid. 


Protest note 


It is believed that the fuel 
stocks already out of bond storage 
and on the field at tbe station at 
Luqa are sufficient for the RAFs 
Shackle tons and Canberras to fly 
one reconnaissance mission and 
then refuel in Italy. 

Bat yesterday, a spokesman at 
the Ministry of Defence only re- 
peated Wednesday’s statement that 
the "RAF's operational capability 
would be unaffected. ” 

. Yesterday, Sir Duncan Watson, 
the British High Commissioner in 
Valletta, delivered a note of pro- 
test to the Maltese Government 
over Mr. Mmtoff's ban on duty- 
free fuel supplies. 

However, to break the Maltese 
Impasse, Britain is believed to 
have given the go-ahead to its 


NATO Allies to start bilateral talks 
with Malta on economic aid. 

When the latest U.K.-NATO offer 
of £9.5 m. annual aid was made 
earlier this week, Mr. Mintoff 
complained that he had been given 
no indication of how much money 
NATO countries individually might 
provide in addition. 

A number of the Allies origin- 
ally indicated that they were will- 
ing to discuss giving Malta aid on 
a bilateral basis before tbe first 
basic offer was proposed to Mr. 
Mintoff last month. 

. Britain, however, has hitherto 
insisted that such talks should not 
start until Malta had agreed to 
the continued use of Malta’s facili- 
ties by U.K. forces. 

Onr Valletta Correspondent 
reports: As yet, it is not known 
whether Mr. Mintoff will accepT 
Britain’s protest or reply*to the 
charge that the ban constitutes 
a breach of the 19S4 defence 
accord. The Malta Government 
have long considered the accord 
to have been breached by Britain 
during the 1967 defence rundown 
dispute. 

Meanwhile. British Service 
chiefs are now making consider- 
able efforts to keep military 
operations intact. This follows 
consultation with Whitehall. RAF 
Shackletons and Canberras will, if 
necessary, use refuelling bases 
operated by NATO in Naples. 

The Army have restricted their 
movements but no stringent 
measures have been imposed to 
save fuel 

Adrian Dicks reports from 
Paris: NATO'S prime concern in 
the present situation is to see 
good bilateral relations restored 
betweeo Malta and the U.K.. 
highly-placed sources in the 
Alliance said here. 


Extend SDR 


kme 


as reserve 


unit plan 


5y Christopher Lorenz 

BONN, Sept 9- 
lE CHIEF monetary expert of 
If West German Economics and 
aance Ministry said to-day that 
aew international reserve unit 
ist be created to replace the 
.'Bar. The new unit should be 
extension of the IMF Special 
' awing Rights, which could 
■ve as a “gold standard with- 
t gold.” . 

n an article published in 
Jay’s issue of u Wirtscbafts- 
,, che. , * an economic weekly, 
it Wilhelm Hanfcei said that 
: dollar could regain its con- 
rtibility in stvta a system, 
.rr Haakel's proposal was the 
rd stage in what he apparently 
a as a lengthy process of 
orm. Stage one was the estab- 
irt of a new. “ realistic," parity 
ucture. This included changes 
the price of gold. 

In Economics Ministry spokes- 
□ said that.like Bundesbank 
■e-President Emmlnger.- Herr 
nfcel was in - favour of. a 
’ablation of the dollar against 
d. But he added that the 
iocacy of an SDR-based mone- 
y system did not mean that 
I .German Government was 
prepared to accept less 
ical reforms. 


Swedish Bank Rate cut 
for third time this year 

BY OUR OWN CORRESPONDENT STOCKHOLM, Sept. 9. 


THE SWEDISH Bank Rate is 
being cut on Friday for the third 
time in six months, primarily in 
an attempt to stimulate the 
domestic economy, tbe Swedish 
Riksbank announced to-day. Thu 
Bank announced that the rate is 
being reduced to 5.5 per cent 
from 6 per cent. Last April 23 
it was cut by one-half per cent 
and on March 29 by the same 
amount, after having been fixed 
at 7 per cent , since July, 1969. 

According to the Bank's 
announcement, the decision to 
make the latest reduction was 
taken “ against a background of 
dampened economic activity in 
Sweden” and a trend towards 
lower bank rates in other 
countries. 

Official Bank sources said the 


reduction has nothing to do with 
changes in the international 
monetary situation caused by 
President Nixon’s moves last 
month, and is principally in- 
tended to encourage investment 
and expansion by Swedish in- 
dustries. 

Like other Western industrial 
nations, Sweden is suffering 
from a combination of inflation 
and a sluggish economy. 

With the bitter Swedish win- 
ter approaching, unemployment 
can be expected to rise even 
bigher, and the Social Demo- 
cratic Government has been 
under pressure from the opposi- 
tion and the Swedish trade 
unions to take such steps as 
lowering the Bank Rate to pro- 
vide investment incentives for 
industry. 


GERMAN MOTOR INDUSTRY 


Volkswagen leads the way 


BY CHRISTOPHER LORENZ, FRANKFURT CORRESPONDENT 


THE HEAT is well and truly 
on the West German motor 
industry, almost everywhere you 
cure to look. Cost, competition, 
production, sales and future 
model policy are all major prob- 
lem areas. The causes are world- 
wide inflation, last year's wage- 
settlements. the floating of the 
D-Mark and progress in the 
Italian and French industries- To 
these will soon be added the 
effects of the Nixon package and 
a new round of pay rises. In the 
case of Volkswagen, which bas 
the most serious problems of all, 
the cynics would include suspect 
management in the list. 

The situation would seem 
paradoxical if the powers of 
inflation had not become all too 
evident in the past few months, 
for production and sales are 
breaking all records. In the first 
six months of the year German 
vehicle output was 7 per cent, 
above last year’s high levels. A 
record 1.35Pm. new vehicles in- 
cluding imports were licensed in 
West Germany in the first six 
months of the year, an increase 
of almost S per cent, over the 
same period in 1970. Exports 
surged 3hcad: 57 per cent, of the 
vehicles produced in the Federal 
Republic between January and 
July were exported, compared 
with 54 per cent, the year before. 

But this is not the whole story, 
for several reasons. First, the 
surge in production has been 
accompanied by steep cost in- 
creases. Last year Daimler-Benz 
pushed up ihe value of parent 
company sales by 23 per cent, 
hut had to meet a 21.5 per cent 
bigher bill for labour charges. 
These figures were by no means 
exceptional for the industry as 
a whole, though the Stuttgart- 
based company coped better 
than most. The motor industry- 
association put the matter suc- 
cintly when it reported that last 
year's sales increase of 
DM5.900m. bad to he seen in 
the light of a rise in production 
costs of DM6.300m. 

This year’s cost picture is not 
yet clear, although last autumn’s 
12 per cent, wage increase has 
had a considerable effect. In 
many cases tbe new production 
records have been achieved only 
through the introduction of 
expensive extra shifts, and a 
number of motor managers have 
heen heard munnurintr that thev 


wished times were a liule 
qu ieter. 

What the final quarter of the 
year will bring depends to a 
great extent on the progress of 
the imminent round of wage 
negotiations with I.G. Metal], the 
metal workers’ union. Tbe union 
says it has taken account of the 
economic situation in pitching its 
basic demands at between 10 and 
11 per cent compared with last 


registrations in West Germany 
was 20.4 per cent. Last year it 
was 22.5 per cent, and over the 
first five months of this year it 
had reached 24.8 per cent. There 
was a marked fall in June, 
largely because of strikes at 
Renault's factories, but in July 
it was up to 25.7 per cent. The 
widespread German habit of 
shutting down whole factories for 
the holidays may have distorted 


HOW THEY ARE PERFORMING 

Domestic market share 


Volkswagen ... 
line. 
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year's original claim of 15 per 
cent. The metal industry em- 
ployers' association talked 
earlier in the year of a 6.5 per 
cent, maximum, and in view of 
the latest economic indicators it 
may adopt an even lower open- 
ing position. 

Both sides are prepared for a 
hard struggle, and there could 
well be a repeat performance of 
the chemical wage talks of a few 
months ago. when a settlement 
was reached only after the union 
had adopted “ guerilla ” tactics, 
calling strikes at specially 
selected plants. 

If this pattern is repealed the 
motor companies could he faced 
not only with a costly Joss of 
production which would allow 
their foreign competitors further 
to consolidate their position. 

As it is, competition on the 
domestic market bas been grow- 
ing fiercer for some time, par- 
ticularly to tbe disadvantage of 
rhe smaller German cars. In 1969 
the foreign share oF new car 


the summer figures, but the 
motor industry association 
expects the foreign share to be 
around 25 per cent, for the year 
as a whole, and to go on rising. 

The third factor in the equa- 
tion is German performance over- 
seas. It was dull last year, when 
it was more profitable to satisfy 
growing home demand than to 
step up sales in foreign markets 
such as the U.S.. which was in 
recession, or France, where the 
1969 devaluation of the franc 
and revaluation of the D-mark 
had reduced profit margins. The 
number of cars exported in 1970 
was 2.1m.. an increase of less 
than 3 per cent, over 1969, and 
according to the association there 
was a sharp drop in export 
revenue. 

As far as sales are concerned, 
tbe picture has now changed. 
January June unit exports were 
18 per cent, above the level of 
the comparable 197ft period. But 
this increase is not universal — 
BMW for example reported a rise 


of only 4 per cent. — and the 
effect on profit will be diluted by 
the floating of the D-mark and 
the Nixon measures. Only one 
company, Volkswagen, has felt 
able to increase its export prices 
in recent months, and it is in 
a special situation, particularly 
as sales abroad account For 70 
per cent, of croup turnover. 

These pressures have made the 
going sticky for every company. 
Three months ago virtually every 
chairman was saying that the 
profit decline was continuing. 
Since then some of the com- 
panies have raised their domestic 
prices, but the process is unlikely 
to be reversed easily. 

The one exception to this 
pattern is Audi-NSU. the com- 
pany which Volkswagen has just 
taken over completely after a 
bitter war with tbe minority 
shareholders. Audi expects to 
return to tbe black this year, 
though it will fall short of the 
DM12. 5ra. net profit made in 
1969. One of the major factors 
In the improvement is the shift 
of production from (be small 
NSU models to the more profit- 
able Audi 100 range. 

The improvement in Audi’s 
prospects can be of little con- 
solation to Volkswagen, which is 
in a more difficult position than 
any of its competitors. Opel's 
introduction of the Manta and 
Ascoua has offset declining popu- 
larity of most of its old models, 
at least in market share terms 
(the effect on profit will not be 
as dramatic), but Volkswagen, 
having decided a few years ago 
that it could no longer rely on 
the Beetle, is still searching for 
a successful range of cars. It 
failed to strike winners with the 
1500/1600 and the 411. and the 
K70 is still an uncertain quantity. 

Public criticism of the manage- 
ment has been increasing over 
recent months, fed by persistent 
— and persistently denied — 
reports of technical and sales 
problems with both tbe K70 and 
the new 1302 Beetle. Soon after 
last month's publication of 
figures showing a slight decline 
in VW’s German sales in the f«st 
half of the year— compared with 
a Fiat increase of 2821 per cent., 
one by Renault of 6.4. Opel of 
6.3 and Ford of 5.7 per cent. — 
President Nixon announced bis 
economic package. 

Few major German companies 


will be more seriously affected 
by the American imports sur- 
charge. for Volkswagen exports 
over a third of its German pro- 
duction tn the U S. The stock 
market tnnk quick note of this 
Fact, and VW shares Fell steeply. 
After the first rush of panic 
selling a counter reaction set in 
but the Frankfurt quote yester- 
day was DM 137.30. the year’s 
low. compared with a high of 
DM212. 

Although VW is by no means 
the onlv motor company to have 
taken a stock market tumble in 
recent weeks, the fall can only 
embarrass the management 
further. If that were not 
enough, there are now strong 
rumours of an imminent attempt 
to unseat Dr. Kurt Lot/, execu- 
tive chairman. There have been 
no convincing denials of these 
rumours Dr. Lotz has faced 
severe criticism before now and 
has managed to survive, hut he 
can seldom have been in such a 
difficult position. 

Everyone had his own recipe 
for Volkswagen's recovery. Herr 
Eherhard von Kuenhciin. chair- 
man of BMW. advocates a 
thorough reorganisation, with a 
Volkswagen holding i-nmoanv 
controlling a number nf subsid- 
iaries. Rudolf Lei ding. Dr. 
Lot?‘s own nominee ns head of 
Audi-NSU. and now tipped by 
some people to take over the 
Wolfsburg chair, hinted in a 
recent interview that not enough 
components are common to 
different models, a frequent 
criticism of VW’s range. 

Dr. Lotz’s future will not be 
clarified before a meeting of 
VW’s supervisory hoard on 
September 24. But whoever runs 
the concern in the immediate 
future will be faced with mas- 
sive problems. Not only must a 
string of successful new cars be 
created, but the forthcoming 
American safety and pollution 
requirements will have to he 
met. The nature of Volks- 
wagen's problems is nor unique, 
hut its extent is unparalleled, 
both in view of its extraordinary 
reliance on the American market 
and because it is more difficult 
to include all the requirements 
in a small car than In one the 
size of a Mercedes. There is 
little doubt that the Wolfsburg 
chair is the hottest driving seat 
in Germany. 


Swiss EEC decision soon 


BY OUR OWN CORRESPONDENT 


BERNE. Sept. 9. 


THE SWISS Government will 
attempt in its negotiations with 
the European Economic Commis- 
sion to achieve a basic agreement 
with regard to “special 
relations " with the EEC which 
could be further developed after 
the inception of a ll Community 
treaties with EFTA countries at 
the start of 1973. This is stated 
in a report of the Swiss Federal 
Council published to-day and to 
be presented to a coming session 
of Parliament. 

The Government, which is 
unable for political reasons to 
become a full member of the 
EEC, wants neither an associa- 
tion agreement such as that 
foreseen in 1961/62 nor a con- 
ventional trade treaty, but “ a 
new solution which could meet 
tbe needs of a highly-indus- 
trialised but permanently neutral 
state.” 

The Federal Council stressed 
its opposition to the Commis- 
sion's suggestion made in May of 
a two-year postponement of the 
agreement with non-candidate 
EFTA countries and its support 
for the alternative suggestion of 
the creation of an international 
free trade zone. This. s3ys the 


Federal Council, would guaran- 
tee the independence of. Swiss 
trade relations with other 
countries demanded by con- 
siderations of neutrality and at 
the same time be in keeping 
with GATT regulations. 

• Various questions were, how- 
ever, still open with regard to 
the field of application and the 
detailed nature of a free trade 
area. 

The suggestion of tbe Com- 
mission that agriculture should 
be excluded from the agreement 1 
with Switzerland is said to have 
met with “ various reactions " in i 
the EEC Ministerial Council; it 
seems not unlikely in this con- 
nection, according to observers 
here, that this may be a subject 
of brief discussions between 
French Minister Schumann and 
the Swiss authorities when be 
and other West European poli- 
ticians visUr Switzerland on 
September 17 for the 25th 
anniversary of Churchill's 
Zurich speech. 


^ Gar manufacturers don’t 
; - 'ii smash,. up-their expensive - ‘ > 
y ~ p ro.ducts for fun . ' They do it to . 
v'y v -'make future models safer: And 
\ they expect that solitary bang to 
- . yield avvhole symphony of- ' . 

•/ ' meaningful data. " 

This is where Hewlett-. 

Packard can come in. 

• . • - With a broad range of 
. >•- instrumentation that measures, 

-/• y .records and analyses within 
c minutes. - seconds,, even - the. . . 

; : . . ^numerous individual elements of 
•V that seemingly 'single Bang A; 

, • .Data that_enabl.es engineers and 


scientist's to make informed 
judgements about safer designs 
forthe future. 

vvi^SWe^make other instruments, 
■'.tod;. for measurement, analysis 
and computation. Over 2.060 of 
them with innumerable appli- 
cations in the fields of science, 
medicine and education; 
engineering, communications, 
business and industry. 

Although our activities are 
worldwide, one third of our 
turnover arises in Europe - and 
the proportion is growing fast. 
We have been deeply rooted here 


for many years, with sales and yh 
service facilities in every major-'; 
country. Factories, too, with 
strong research and development 
programmes closely attuned -to - 
. local. needs. • • ■*' h '. v 

. If you would like to know. . 
more, please contact: • • 

Hewlett-Packard Limited 
224 Bath Road, Slough, -v* 
Bucks. Tel: Slough 33341. 7 ? 

MEASUREMENT - ANALYSIS -'COMPUTATION.; 

HEWLETT ££ PACKARD 


Leading Australian 
Manufacturer/ 

Marketer is seeking a 
separate joint venture 
with a U.K. or 
European Company 

• We are an international Company with complete xnanu- 
icturing. finance, distribution and sales facilities trading 
iroughout Australia, New Zealand and South East Asia. 

Our objective is to seek further manufacturing and 
larketin g opportunities in the extensive fields of household 
oods, domestic or industrial appliances, hardware and indoor 
ad outdoor recreational products. 

- Our interests are wide and in the event of an arrange- 
tent it could take varied forms from a joint venture involving 
lanufacturing assembly through to final marketing', or a 
lU licensee arrangement. 

A: Managing Director of the Australian Company win 
e available in London on September 13-21 to hold discussions 
ir this -purpose. For appointment please eontaet: 

ism Roberts, ; 

W Bumett-LPE Limited, 
i St. Martin's tane, . ' 

ON DON WON 4EJ, ENGLAND 
]g?ph«ie; 0V83$^ 2424 . . . 


Lufthansa cuts 
dollar rate 

COLOGNE. Sept. 9. 
The West German national air- 
line, Lufthansa, to-day began 
selling tickets for international 
flights at’ a rate of DM3.45 to the 
dollar instead of DM3.55. 

Tbe effect of this de facto 
revaluation of the D-Mark is to 
give German travellers a 2.8 per 
cent, reduction in their fares. A 
Lufthansa spokesman said to-day 
internal fares would remain un- 
changed. 

Reuter 


We can turn a single bang 
into a whole symphony: 
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Egypt will seek British 
backing for UN meeting 
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gy OUR OWN CORRESPONDENT . ' the AUSTRALIAN Hi* Court Boda. Concrete Pipe, Concrete failed bM*u« .the “iS'of'thl $ 

THE ARRIVAL of Sir Alec for nationalised British properly. .Sadat and Foreign Minister bas banded down a judgment field^BiSwick outfit- ‘Because happenings ^of ^ theilastiyear^^e » 

Douglas-Home in Cairo on Sun- There remains only the question Mahmoud Riad w-U cmjaoj which opened the way to greater Sn^ate^aSemeifts^ on? 8 fS Sf ^the^way Parliament has Commonwealth now has, the i] 
day eveniog is awaited here with of locked balances in Egyptian « > Jg™* .^ b lateral of eonjpanies in Austral* ' ^pressed ite enactment., the Art power, to intr^uce. and !■»£. 

eager anticipation not the least hanks . SSw P by the Federal Government It **£? bringing Its -case, the ijin myopinion^ whoU^invaCd.". 

SfUAt b^a BrtVhXSlf ri^“ :«,*& Trorc S. in having d«p^ied of the will *. add to tho strength of a ^nnnonwejlth wjs. segtog to Tie “'s^rtSife ££pi?^ fLS? P rSS $ : 

SSSaw since the Sfexll^M 1967 t0 £18 -? m - | n a ? 70 u_J , !H Y 5 ’ P e ?« ^ growing movement toward^ establish its right to. intervene ttat.it w g i t0 ^ ey< ; er ^ ralj .^o their Ta«#vitie 5 and; sin -parti* ; 

Kigd / st.. t. c;> a 1 m ottaediui totalled £l 0 . 4 ro_ in- the first six the crisis back to the UN. Of centralised government and. •• fostered and created ,- what .was j w: ~thenr r pu id i c p ton ounce’ 

eventually to become, the very ments. •'•; ■ 

Act that he has now destroyed. 

In the course of time, the. Act, 

introduced by a later Attorney? i \jr62t SGGl )6 -v 
General, has been- severely '“r'r 


CAIRO, Sept. 9. 


BY MICHAEL SOUTHERN. AUSTRALIA EDITOR 
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Barclays’ 
non- White 
teller for 
Whites 


eager anticipation not the least 
[because it will be the first 
i official visit by a British Foreign 


offirtaTvisit bv a British Foreign risen steadily from £ 10 . 7 m. in Egypt, having despaired of the win also ana to me strengm or a 

sKiSn^f since the Sifez wL-l>f 1967 to £18-7m. in 1970. They UJS. peace initiative, is taking growing movement towards 

1956 f though Sir Alec attended totalled £10.4m. in the first six the crisis back to the UN. Of centralised .government and 

the funeSfof ^-esidLt Na«u*r months of this year Imports the Big Four. Russia is heavily economic control.' 

last September). from Egypt were fairly steady committed to Egypt France has That ^e Government lost" its 


That the Government lost' its 


Even if Britain’s importance in * about £10m a year up fo Urn been inciting* working m ^ ^the^r^QueBon, 
_ u ,_j h K . year, when in the first six months, concert with Cairo. While the. anr | had it* trades practices 
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ledceri to have waned in theoast ^fly to greatly increased Riad will outline Egypt’s plans ^dary importance. What 
17 years, tiie Egyptian Govern- »L« * Egyptian fruit and and topes for tfW **«»&. *»* 


ment — and 


individual vp . E , e ’ al)I 5 ;, 


!?B^5 U ». l00k f l r , M I High Court judges, all seven of 


Egyptians— do 


Special New credits to Egypt are tied of British support from Sir Alec. s&iA that the Common- 

special tQ debt repayments but Britain The Egyptians wiG be disappom- -- * - ■- 


By Our Own Correspondent 
JOHANNESBURG. Sept. 9. 


*»,„ uicit r-irn’e io ueut rejiajmems out diiwih «»»»!»»«#»». 

priSrit, ” t tb° momMt i* tt got »« « ^lro. credit bonus ted if Sir Alec does not make at 


wealth of ' Australia has the 
power to legislate on the opera- 


international action ■? fre .end of July w^lch the least ooe Public rtat^eru in of coinpanies ih: Australia. 


BARCLAYS BANK has shocked with Israel, and the Egyptians 
the South African Government hope to win substantial British 


Xwids a sett! ementof ,b ,S ^ ^ ^ *“**** 

u ,i»h ier,.i TV... Vovntisnc Sir Aiec s talks with president visit. 


by allowing an African teller to backing for their case in the 
serve White customers, according coming UN Assembly meeting. 


to a Johannesburg report. Follow- The visit is also seen as an 


ing a Press photograph of tbe opportunity to consolidate the 
teller. Mr. Johannes Noge. serv- new friendly relationship, which 
□g smiling Whites at a Johannes- has been established . over the 


New constitution drafted 


BY OUR OWN CORRESPONDENT 


CAIRO, Sept 9. 


Now, much as the Prime 
Minister. Mr: McMatop. wel- 
comed tbe decision, it is one 
which pleased even more the 
supporters of Mr. John Gorton 
whose centralist policies the 
federalist-minded Mr. McMahon 
has now reversed. 

Company law has always been 


burp branch of the bank. Depart- last few years b'ut particularly - „ . K - ~ ,,,, considered the right of each of 

ment of Labour inspectors were since Sir Alec’s forthright speech ^ states, and any movement 

iparently ordered to investigate, at Harrogate last year after the constitution. _on w ? lich q ^® f 1 ^ m° 1 i^t c 0 r oTr t np«? r fn e ^ e ^ S nf n SI e ’ towards ■ uniform legislation 

Th, Minister „ f Labour. Mr. C-nJh-; rerun. & XJL.’Sl tSS 'SSTJSS-S byV'oSfr 

arais v il]oen. is said to have 0 PhefSrt vea 7 and then SafS yesterday at a seven-hour meet- issued, when necessary for pur- SmmonwSth irf Sh Sra 

StkWt ^-^«^^SJS25ES >^J*.2f£ZLrJS.& SP« SS 


apparently ordered to investigate. 


Marais Viljoen, is said to have 
stated in Pretoria to-day that he 
would take " appropriate action 14 



General, has been, severely . .. .. . . .r r _^Jr .. v. . ; - 

changed. Sir Garfield' as Attor- -".The .finance houses cw -also. 
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as soon as 
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Sir Garfield Berwick 


teHeTwould be'removed^rrmi ritory, were greeted with delight Two of the seven hours were “«»»a oy the ** I saving time) this inevitably in' intra-state matters as well as lessly towards tfaeconclngon ^rttonatoe^ban^jnrthe ^la5-" 
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Two of the seven hours were issued by the judge concerned saving time) this inevitably 


as Treasurer, it was .he .who. .great number, of. foreign hank&’-.. - 
suggested that the states ought moving Into finance ^houses as.v; ; . 
to get together to introduce, a -their way into" the Australian 
securities and exchange cominls- jnarkel-; . • • : . ‘i'i ;• . ,X 
sion. Now, the challenge is hipt . : 'j^j-'a labour “Government i| : '- r ‘ 
in his court. one is elected, the.' scope of this - - 

Under- its - jew chairman, pnT is even : . greater. 

Senator Rae, thqr -Senate -.com- ■- no -one really expects 

mittee mquinng UBMRbj, Labour .to- :*egin a txrat 

nationalisation: ■ (its : ' atteMptei 1 1 ^ 


i should™' "L’TSJB ir" “work the le»d In offertnis credit hack- p-M. W***. •fSSJ^SSSL^ ^ more EZEZJSZ& ttS rSiZZST^#***** 

integration '* which was against in g for the Suer-Mediterranean Some members, including, law Sadat s promises that the waiting as minds changed at the the High Court found the act has looked at the problem; and OQ Li^^that. ' this ’ rdedstor^' 
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S ^ „ XT . with London. make it legally impossible for the law guaranteed have been p* It arc But Sir Garfield and his fellow In New South Wales brokers,^ " 

He explained that Mr. Noge a Almost . incredibly, there are police to arrest criminals, even embodied m the constitution, X Ip 6 DldkcrS 1 uSeslater went on to make it dealers and investment advisors . ™ -rSrt^mrtralSnt' - - 

employment would be legal only no outstanding problems between when caught at the scene of the the flirt Egypt has had since th ,_ Jutte clear that Commonwealth are req.uired to be licensed- ; there ' •- 

if Barclays were to build an ♦>.„ two countries Agreement crime. Sadat is reported to have the 1952 revolution. By this the _ minds _ of many, this qune ciear^ re vers in p Only last-minute 'intervention trialists «^ay_mattnere is 

individual teller’s box for him -men argued that there must be move Sadat has resnonded to a sovereign right of the states over to® pow r, ions HeM* avKluHail lmimailistK frmtj need- real plan -fOr .industrial fljfifselijj - 


waiting as minds changed at the the High Court found the act has looked at the problem; and ^ ; that " this- ’ decirior^ 
last minute. itself was invalid because of the introduced its own controls, so ™ 6 -aimears to give would : maw': ■ 

n< - • 1 .. 'KS MtipnalJ-Miiitriirma jwgatyi . ’ 


Pipe makers 


judges 


discussion also centred on the „.„,x K r m I 0 i,t w iect to this Constitution, have tion (in private, of course) over But'thfi'.iniaeaiatB. oeneBL-fe;:: 

role jo be played by the Socialist i^er to make la^for pSS this decision Is Unbounded. Thethe Ccterntnem wi^betbai-. - 

Union. Sadat's dictum that the ^aiP K t^?r^ W ^p ll Tn^kPrJ ll ThPv order and good government of - way for a securities and exchange can now produce a Trades Pr®-;. - 
Union must serve and not rule Sin qSIIp the Commonwealth with respect 1 commission is hoW Nearly open, tices Bill with .teeth, ewf^^U :; ‘“y 

h,s apparently net beep entirely ^ g® “ “oreUeJ trnd The. deeieion ato. means that as. it preposed a«a.nst resg 

accented. Some members raised on _ Pipe ^suppjy io “ “ ® -___ ra H n „- the Commonwealth Gorvernment price maintenance, and most to . 1 ---- 


accepted. Some members raised 0 f AuSralia but Se trading or financial corporations the Commonwealth Government price 

the question of the relationship SSu? the liLts of rte Com- can. ti it so desires, become the porta 


individual teller's box for him was reached in 1969 rescheduling argued that there must be move Sadat has responded to a sovereign right of the states over naa “e powr, e- 

separating him from tbe balk’s «”tette safeguards for in- need deeply Jelt atjeast mnong 2 ta ^ihtoh'had^ 8 ?o£ 

White tellers, and then only pro- -PeYntians have been nunctilious dividual citizens and that no the educated sections of the aa tne major arawDacK to a ■ • 

vided he served non-White cus- making payments which measures should' be taken against people and has assured the con- n *tio na l stock exchange, a stock jnon eal p ooverned all 

tnmers only The Minister said “fcSS anyone without a court order. stitution of an. owerwhelmingly <*^*gg*> P “ '£$%£; $£? ThS xJS- 

he was shocked that Bare ays had ^ treatment - - Article 41 was finally revised favourable vote without recourse ™*e****y ® “ t 0 f tiie constitution 

gone ahead and employed a Black "“^July EgW agreed to pay to read, “It is Inadmissible to to any election-rigging. n^c^ h J cb^ged aSi ?wds 

teller without consulting the compensation in hard currency arrest a person, to search him. to Yesterday’s central committee £? te pipes case has changed a11 -Th e partiament shall, sub- 

Govemment. adding that he discussion also centred on the ,* M ,x i» tn this Constitution have 

would show the bank that this role jo be played by the Socialist cas e Itself was brought by KrtJ 

would not be tolerated — either UatoS! afiSTdlSto SSftS ^Com.oonw^lthGo.Mmuont POTMt t° ^ *5 

now or in tutnre yoore. Jordail SJ11 CTlllil D63.C6 F mon mu,t ,, servc «■>■* ” ot 4 ™J« hid Vprodno^d” ^ tta Commolwoolti with respect 

Barclay’s chief general manager g 11^1111.0. pUflt-V has apparently not been entirely a^eenjenj 0 n pipe supply for to foreign corporations and 

in South Africa. Mr. Harold accepted. Some members raised ?j*i w hoie of Australia but the trading or financial corporations 

Morony. told the Financial Times ^ „ _ tvncfnArin#! question of the relationship ^ des Practices^ Commission within 8 the limits of the Com- 

tbis aftenioon that the Govern- CODlCrGIICG DOStOOIlGCl a 1 ?® S ? 011 and toe yus was against public monwealth.” 

ment had not approached him vvtu.va vxavv “ “ Peoples Assembly. interest. So the companies. The case against pipe makers 

about the matter. No inspectors A _ riv I ■■ ■■ ■ ... — : ' ' 

had been sent and no one had AMMAN, Sept. 9. 

been removed from his job. a CONFERENCE to arrange ‘a policy making body, said the D n linTrAvl ' 

The Government has in the pennanent peace between Jor- guerillas would delay sending a M~ /|I IIIC I/l \ ||^l Vr^fl DrCOd,rvJ Ml 

past employed Non-White clerks dan and the guerillas was post- team to Jeddah until they held ■* ■ IIW » wll EMM. • 

in “ White ” branches. b;tt only poned to-day when King Hus- further contacts with the Arab 

on condition that they sit behind sein’s delegation returned home governments. — . a 1 • ' *■ 

six feet high opaque partitions, from Saudi Arabia after they Arafat said the guerillas 1 «Af|A I \ IirfYO llOT) AATHI1QV1I7 IO VIU 

use separate lavatories, and drink failed even to meet Palestin- Favoured reconciliation with | C^llt^l. r\ 11^1 1 d.tlu.11 LUIllllilil T 

from cups of a different colour ian representatives. King Hussein but added the Jor- * AT •/ 

from those used by White bank After beine assured bv the danian delegation was 44 inten- n 

clerks. In some raw. iv» 3 ks hawp Saudi authorities that tbe resis- tionally formed to foil reconcila- BY OUR OWN CORRESPONDENT ' CANBERRA; Sept 9. 

accepted these conditions. Last tance movement had not sent a tion attempts.” 

week Barclays and Standard Bank delegation to the peace confer The guerilla leadership was ^ PEOPLE of Norfolk Island, legal and accounting firms, have families who were persuaded to 


between the Union 
People's Assembly. 


Pacific tax haven prepares to 
repel Australian company law 




jtas 


BY OUR OWN CORRESPONDENT 


CANBERRA; Sept 9. 




announced toey were paying Non- eQC e we decided to go home,” particularly concerned that the Australia -s Pacific outpost 1.000 dubbed the changes “highly in- go to Nauru to work for it 
White clerks and tellers the delegation leader Riad el-Mobeh Jordanian group contained more i»—i »> n»» tt An lawa An a an 


east of Sydney, have appropriate to local conditions” But if the laws do damage l 


,, . v , . , ,v„_ ujvuisj, auuiuiiinic iu 1UIM1 luuuiuuuc "“i “ — — — o 

same as Whites. said on Amman radio. The ® ^ mounted a long-distance lobby- and “completely unsuited to the Norfolk Island’s status as a tax 

UPI adds from Geneva: The Government - representatives umiudjing ttie chief of Jordanian cajn p aign t0 defeat exten- island’s needs.” haven. “Vila, .capital of the New 

World Council of Churches to- met Premier Wasft Tel here to jmemgence. . sive new controls which threaten Feeling has been heightened Hebrides, is - already gearing to 

day announced a further grant brief him on talks they- held -vri t0 bamstr i n g the island's pros- by the Commonwealth’s deter- take its place. In the past year 


of $200,000 to black liberation with King 
movements, most of them operat- Arabia, 
ing in South Africa. It will not bo Yasser A 


Yasser Arafat, chairman 


used to buy weapons but got to- the Central Committee of the 
wards legal aid and social, health Palestine Liberation Organisa- 
and educational services. lion (PLO). the highest guerilla 


ANNUAL STATEMENTS — Continued 


ALLNATT LONDON 
PROPERTIES LIMITED 


. pering tax evasion industry. mination to press on with im- some 500 international com- 

Shades of a unilateral declare- piementation of the ordinance parties have registered there. 

, • tion of independence from quickly. Norfolk Island has an Four legal firms, including one 

Khnripman pnfrv Australia have even emerged in e j ec ted council but it has no from London, have opened offices 

IVllUUCSldU C11UJ the recent decision 0 f a public in a town which had only one 

a /"YI_ meeting, incensed by the new before.. Real estate -values are 

tO UlymPICS company tax laws, to appoint a “The annual DOU tax of rocketing In a modest Pacific 

• r committee of 15 to “consider « A - n „„„ V,. _rp Island fashion and there is still 

rAPnmmPnHpH and ***** * suggested fora of Can oe WOrKea OH no direct taxation of any sort. 

1 CLUlIIUlvllUCll government ” for the island. At yyjfrh tWO daVS roadwork And because the New Hebrides 
unTNTn? Sent. 9 its only- meeting sq far the com- » is a condominium, still ruled 

G-TJBTs.c^TvrrA-rrJr^c mittee has Pimped strongly for — and USliaLly IS. with equal powers by Britain and 


TBE BRITISH BANK ? 

OF TBE - : i ' ! ' U 

MIDDLE EAST ' 


is pleased to announce that its; bfartch at 


HODEIDAH 


MUNICH. Sept 9. 


REPRESENTATIVES of national loCal aut 0 Qomy. 


Ol^pic OimmitteeB from ^1 Norfolk Island, with a popula- control’ “are regarded as much 

parts of the wrnid tthday recom- tion of leSs than 1|400 and an executive powers and may only less . Company activity in Vila is 

rLSr? thn im ^ rea ?. f , 14 S< l uare mUes - to advise the Commonwealth a ireadyan important frosting on 

mitted to compete in tne 1872 Australia's only real tax haven. Government and insist on its ^ booming tourist industry. 

Olympic GMies in Mumch. There is no income or company right to be consulted in certain - — — — 

But Rhodesia would tare to tax. no sales tax and very matters. T * tit L 

U TT«® r « “* e t limited dnties. The annual poll Now 470 of the Island’s 600 • i Ar |j | f\ r < IS 

(British Urnon Jack) smd tax of a gAlO can be worked electors have petitioned the , / . 


And because the New Hebrides 
is a condominium, still ruled 
with equal powers by Britain and 
France, the chances of stringent 
control are regarded as much 


. is now open for 
banking business in the 


-tr/ruF'-v 

• :i \\- A- 


RENTAL INCOME 
EXCEEDS £2iM 


YEMEN ARAB REPUBLIC 


: :.V-£L- 


TAPLINE is 
closed again 


By Adrian Hamilton 


(British Urnon Jack) and t «* a TS £d el^tors hen Ihi , . 

_ _ _ -. Tr , ??to e ™ f V°d Save off with two days work on the Governor-General, Sir Paul plf^cpn 009 1 TI 

MR. R. W. DIGGENS 

REPORTS HIGHER EARNINGS ~ m «i2^SUr*£S' , ffl3 

AND DTVTDFND £32?!* n ^S e 0 , p “? m s p e "f“ -“X n fo ££a£SmlS 

AND DlVlDtlND Mdjhnil.. Rhod«i. now to eo^»erl=n I T 4 rth/1"and - f.^S^ure 

The 9th annual general meet- larger retentions by the Company The reeommenaation was made fee^d of'S^ess .ppHr remote Md°5w 10 ™ ontl, | c " use<i sc '“ >us ^ 

ing of AUnatt London Properties during its early years in the face ftnlay by the permanent General fil f { ^tunis have new laws will stand un lew one sure on e Eu '? p t an 0,1 su ^ pl es ’ 

Limited was held on September of repressive Ration on com- Assembly of ^ the national « , SSLSffSL in thl Tol™ HousHf MM S „ a “ JSt°32. 


The address is 
Post Office Box 932 
the telegraphic address 

'BAcrniAr 

and the. telephone number 2728 


.V , 


tile's k*v 


9 at Winchester House, 100 Old panies and shareholders. At a OJyjjPjj l in C Jv I , S t h3 continued is land’s $600,000 revenue carries a disallowance i 
Broad ' Street. London. E.C.2. time when important changes in disni^ion which had 'continued acwunt ^ new companies within the next fortnight. 


iges icr vi suuwib djtjtcdi remuw auu liio Euronean oil suonU^c 

i have new laws will stand unless one ^ Dt ^ red P bv a n JSSSsim 

ninth, nr nthnr Hnus. of Parliament S e th. y noVere C 

revenue carries a disallowance motion J anian border latc Wednesday 


ntudu ouc«, •~r m — r. „ horv> dnm lact fvpninp <siv nf me new companies wiinm me next. roruugnL nioht I 

Mr. R. W. Diggens. O.B.E.. the company tmg are lmowD here si ^SJXhiXS at Ordinance, promulgated by the Based substantially on the ai fhe damage however is not 
Chairman, presiding. be under consideration, it should meetine abstained from an Commonwealth Government In Australian uniform companies thoueht to B be serious ind 


which has been circulated with waivers will be made, 
the report and accounts : — New Debenture Money 


Results 


The vote goes forward to the i. nt0 line with mainland ordinance is expected to go a early yesterday morning, are 

I International Olympic Commit- Australian practice and, to offer long way towards preventing expected to bo completed within 


It is planned to open other branches . "-‘^‘Spoja-j- 

in the Yemen Arab Republic at . - . ' \ ^ 

TAIZ and SANAA in the neat future. ^ L 

The British Bank of the Middfe €ast. ;;-'-X ^ 

20 Abchurch Lane, London . : i •.h JIISP 

. EC4N7AY l ,-T:' 

Telephone : 01 -623^2030 Te^x> 88429^^^^^:; :: ‘ 

.. TeiegraroS-rBAOTBiA,.:!:-" 1 : - r- :• - <- 


The Company last went to the I tee (TOC) as a recommendation. a mild discouragement to less blatant abuse of the island’s 48 hours, according to the Trans- 


The Company has come sue- market for money in 1909 when I The IOC Congress will be held reputable enterprises. 

.. ' r ..l. « :i 1; — .. „e ml I •_ t , ” ■ i. Prnviclnnc for igcni 


cessfully through another year £3 millions of 101 per cent. I in Luxembourg next week. 


special status such as occurred Arabian Pipeline Company in 


of disturbed conditions for Indus- debenture stock 1994-1999 was I Rhodesia was unable to com- 


Provislons for issuing pros- two years ago with the short- Beirut yesterday, 
pectuses would be tightened up, lived pacific sporting pools— the oil was not being pumped 




try and the country. An increase raised at. £98| per cent. The pete in the 196S Olympic Games the registration fee would go up football pools operation based on through the line at the time and, 
in profits and a welcome reduc- rate of interest which had to be because Mexico refused to admit from S13 to S50 for companies Nauru but resting on a .Norfolk with storage tanks at the 


tion in taxation produce a good paid was unpalatable. At that its multi-racial team in obedience actually trading on the island Island company structure. Mediterranean 

report for the Company's ninth time.and since, severe stringency to a UN resolution demanding and from S13 to $250 for others. The wreckage of tbe football present no 
year ended 31st March 1971. and credit restrictions have im- r hat no recognition be given to . Company records would pools cum tourist hotel cum air- problems are e 


Company records would pools cum tourist hotel cum air- problems are expected. 


end full at 
serious supply 


Rents receivable for the year posed conditions of great diffi- 1 Rhodesia's Unilateral Declaration become examinable by Austra- line venture is still being sorted 


exceeded £2} millions for the culty. High rates of interest for of Independence, 
first time. Pre-tax profits debenture borrowings continue. Reuter 
amounted to £1,306,153 after The Company will require 
charges for interest at the high further permanent capital before 
rates demanded. Tbe increase long and is in touch with its , 

in profit of £62.888 for 1971 com- advisers as to the best course to m~ (II I Fit 
pares with £72.178 for 1970 wheo be followed. The Company has 
trade conditions were hardening, uncharged properties, mostly 
but is at a lower rate of progress new buildings erected since the 1 m 

than the Board would expect in previous borrowing and let on UU 111 

better times. satisfactory .covenants, which * 

The charge of £374.625 against will provide full security for RV ctpwaot nainv 
profits of the year for Corpora- another debenture. BT cvvart ualbt 

tion Tax is down by about Prospects -tot STATE 1 

£70.000. Of this amount, about There can scarcely have been nnnrhem Tndia ™ 


rupture 


Han authorities. But the out by tbe official receiver in appears to have been caused by 

Islanders, especially the eight Sydney and many of the British sabotage. 


The Caledonian 
Trust Company 
Limited 


Political crisis boils 
up in Kerala 


Japan’s GNP declines 
in second quarter 


profits 'oTthe *yeax' fo7”Corpora- another debenti,'re. ” ™ STEWART DALBY TRIVANDRUM. Sept. 9. TOKYO, Sept. 9. 

™ TaX n^h, d e Q !Iin,mt Prospects THE STATE of Kerala in taut posts, but the CPI is flexible i AP ^' s , National Product Japan’s GNP in the fiscal year 

£70.000. Of tnis amount, about There can scarcely have been southern India may be facing a on redistribution. A great deal declined in the second quarter to 1972 would be about 7.5 per cent. 
£ 4 2 ’° 2 JL« more exceptional circumstances political crisis following the now hinges on whether two “ a ™? 1 "J®. 0 *- [ f ycn « revalued upward 

reduction in the rate from 45 10 in w hich to make any attempt at refusal recently of the local ruling junior partners, the Muslim 59.399.000m. (5162.219m. at the by 10 per cent, in October. Ih 

nnr rian r nri ThP SCCPAC.'lnlP A? M . _ ” . . 0 * ■ ^ ■ . . nKnlnl kuaW nnrfn M«4n\ J A(.f M no . 


Asset value per shanr 
Total aassts 
Revenue avail abla for • • 
ordinary shareholders 
Ordinary dividend rate 
Capitalisation issue liv.. 
B ordinary share* O' 


, -7-'- O 0 1971 . T 0 0 T97&;; ^ 

»er share • * ;-.. r ' ivr- 7716p..-' • r:-- -. _ - l --: 56T$jr f rj 


£33^988.788 < 


Plat 


£489/446 
- T-6p 


£26AM,166^. 1 

£514,464 :^^ i p 
.' l-6625p 


e at 


- 5 r 


Capitalisation iasue liv. O." ’-'- v. -7'.> s - 

B ordinary shares 00 2-07878% 2B314« 0- a *5fl a ., , 4 -i-h. 

y ; .. -.-'4 ^ '.T: •-,'** 

Mr. J.A. tumsdah covered the fortovvnfna'poinft in ft/sreview pfflrtadio'f^^/ii . i. W J* 

shareholders on 9 th 6 ept«n*etr: ; ^ a-i>^ 

Results .-;-0. r ,;0 : 7 -;.V;7 " '• '■ '- 1 ■ • -'ci' ; % 1 f, r (7 

A substantifft imordvement instock madtet prices dudno thenar, at firsts. V' C.-pf- 


claims to tax allowances m has taken and can take in order the legislature with 33 seats, is Revenue, demanded by Congress reported. . . Japan’s current business slump 

respect ofrompieted ana quality- to get trade moving upwards cr uclal to the Communist Party R are willing to agree to a re- It was only the second time would continue for three more 

mg industrial buildings, rae w>m- need time to mature and require Q f India (CPI) led coalition. shuffle. The burden of losing a since 1965 that the GNP declined years, unless the Government 

pany s entitlement to which can large areas 0 f approval and co- A _ a -_. d f the of laflt Cabinet post falls on the CPI, in a quarter, EPA said. It fell implements a drastic tax cut. 

vary substantially from year to operation. year’s election this has so far which has four. 1 per cent, in the fourth quarter The Institute said capital out- 

y e ®r- rtt ticmro My colleagues and I applaud heen given from outside the The coalition partners appear of 1970. The Agency added the lays of an additional yen 

* T 1 lf™,B?f h Srrir co ura Seous steps already taken Govermnent, but attempts to anxious that Congress R should latest figure was np 3.9 per cent. 1.000, 000m. ($2 r 7T7m.) by the 

5JJ! 1 nSftwaf & mws ’ the by 5" Chancellor, and look for- include Congress R in the admin- be brought into the Govermnent from the second quarter of 1970. Government in the fiscal year. 

(1970 CTU&SM). wnicii leaves war d to a decision by Parliament istration have broken down over to stabilise it and that another It said Japans annual growth 1972 would not be effective; 
proposed dividend weii coverea that take Great Britain into the size of the Cabinet and the election should be avoided. Al- rate was currently between 4 per enough to boost tbe economy -and 
without taking account 01 waiver. ^ common Market Hesitancies distribution of portfolios. though some factions of Congress cent and 5 per ' cent., which is urged a cut in personal Income- 

Dividend and doubts there must be about Congress R wants the overall R feel that the party could gain extremely low compared with the taxes by about yen 250.000m. 

The Board have pleasure in stresses and balances in the. early size of the Cabinet not to exceed a majority in another election least year’s growth rate of 9.7 per : (S894.4m.). AP 

recommending a final dividend stages. Looking beyond these, 13 members -or. 10 per cent, of specially in tbe light of Mrs. cent. our Correspondent in Bahrain 

Of 10 per cent, making a total the future In our view lies with the legislature, with five posts Gandhis victory this year, but The officials attributed the adds: Oil in abundant quantities 

of 15 per cent and an increase joining the European community f or Congress R and eight for the others point out that without decline to sluggish corporate has been struck by the Japanese 

of 1 per cent for the year. and working for success as part other coalition partners. The other parties' candidate^ standing investments in plants and equip- Qatar Oil Company (Japan) in 

Payment Of the dividend of of iL present size of the Cabinet is down in an electoral alliance tbe ment and low individual expendi- their 8.500 square kilometre off- 

....... u cc-Ronnn .m. _ii oartv mient lose prniind. «ri,» ....... u _i J? zi .. . w “- 


Douar casn Data trees were invested m the eariymohtfi* of tfiByBaraod .. 

this has ra sroted- fta..UA .peicamags-bf. tfifciitefollb ^frore' 24J3^frto -' ^1 


- 27.9%. The Japanese stake has Iocr&asSd ftbm RS%io 10.6% and t^S 
U.K. shara haS^been cut b8(A ffom;67J%w:S3.7^ThroughouT th*L 
portfolio wa hay® endeavoured fo' nfxfirrimlse ^ur Sovestmsm in marftlr^ 

4 act u ring Industries with high labour.cso^ SUscoptibte tOTriflafionary 5 
pressures. • 7 ; - 1 ■ ' r 1 '-'i - Jl 



Outlook _ ■ r' ' *.7"- 7 V- : 

At thB time of vwifino ^th© finimcJal Worid is Vyingtp 


At the time of vwtfing the financial .world b tryingtoi assess dwInudicaT'ln 
tions of President Nixon's tetasf tneSsurefi. Jt is. es yat^.too early .to SV 
forecast how effective they WBl ^e;bpt itbto be hoped thsrt thmd w«J « 


forecast how effective they Will tje;:.byt itb :-to’ ^be hoped that than* wriffj 
emwpe'a more flexible hnernaiiana)' monetary syswnv. bettor sultedib^ 
the requirements crf'vvorkUr*daTOdHy, . ..v .'- •••> /. ~r f •. - v- a ^ 
In the If.K.-'and- UwSfX Tcflaifon -reii Fiun s ^ i he most 1 urgent B rei^jun Ai 

UniiMiiaa !■ "in ide' ii‘ ■ b ■■ J 11 a f 1 J -*- — a_r_ 'llrj ■■■■lit A— « 




15 per cent would cost £750.000. My personal view of the Com- nine, and since ail parties are party mignt lose ground. tures. The Government would shore concession, according to un- 

After waiver, the total payment pany's prospects, based on -what reluctant to surrender office It The :general reeling here Is have to Inject •‘incentives” to official reports, a first well. drilled 
will be £553,818. I regard as cautious optimism, is was proposed to offer Congress that another election would not invigorate domestic business to some months ago' produced oil 

The existing agreement for that progress should continue at R six ministries in a cabinet of give any single party an overall achieve a 7 per cent, economic in the concession but below nor- 

waiver between the Company and about the 1970-71 rate during the 15. But this was rejected. majority. It is felt that the now growth for the 1971 fiscal year mal commercial requirements, fn 
mvself ends with this 1971 dtvi- current year, and improve if the The issue involved is the politically isolated Marxists ending March 31. 1972, EPA the past week their second well 

dend. Amounts . waived were right political decision is taken, question of who gets what. Con- would hold on to weir steady officials said, has struck oil which Is under- 

meant to be accumulated as has The report and accounts were gress R feels that as the largest support of around 30 per cent A major Japanese economic stood to be about three times the 
: been done in order to produce adopted. party it should hold the impor- of the electorate. research unit predicted that acceptable commercial quantity. 


However In both coomries industrial companies^bm/in'aQood pb&ufcv. 

to take advantage erf any reepyoty in th* economy wftffift 

from the rafisitenaiy measures taken fay r ho respective Govanmntnft k ih 


Despite- the efface on Japanese exports of the recent IL& -r - 

above .average .'prospects : oT graWffi V„‘ 
whole and the ettrecdoBe. of Japan assart Hrv^tma ot 'fleki 'show-^^V 15 > r r ,! tv" 
be unduly qffacfecL . ‘ ■ ~ ■' '■ ' i;-v . -c- 


officials said, has struck oil which Is under- 

A major Japanese economic stood to be about three times the 
research unit predicted that acceptable commercial quantity. 


-Annual General- Moating 
The Annuaf GeAeret-Maabng 
1971 ar2.15pjn.at 175 Wwa 
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li-Marting ~ , . r 

i«ral will be field-ori Mandw-THh .<3c»sri*S v. 
s.at 175 Wat GewpeStreaLi- GBasaow-CZi ^ -?■ 7’ - , ~:T ^ 
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CONTROLS 
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Watching the temperature 

AN INCREASINGLY important Requiring a 96mm square cut- control action with a precision 


Ferranti in 


r* *■ * *1 r.t , 


::-v.,.:-.^P fTHr gY «TiOB fiOWEft ftW» t€D SC80ETERS 


important Kequinng a wmn square cut- control action wiua a precision fYW31Y1A1*'i 7> 
aspect of marketing in the Indus- out with 79 mm behind the time proportioning output circuit tllCIllUI y 
trial instrument business nnun- mounting nanel. the controller to deal with low power “emand » 

*d and fast response loads; or on-off j 1 j. 

5, action for simple loads, with lOTVTTlt^TlT 

y- either high- or low-limit alarm. UV/ VVlUpillvilt 


MATERIALS 



the right applications 



^ v adnstrles- 

** fce *' -^r&A 


days is the need to ensure that can be removed and replaced and fast response loads; or on-off 
the device can be distributed, without the need for rear access, 
used and serviced extremely having an inner and outer poly- 

easily no matter what country It carbonate case, the latter being The operating principle is the in the 

is exported to- Lip service is permanently fixed to the panel, comparison of the thermocouple - hV kl.ui'mh.in i znam 
often paid to these ideas, but The inner shell takes apart in a input voltage with a highly stable Ferranti semiconductor division 
they do not always seem to work few seconds and service will take reference voltage derived from have shown that it is possible to 
out in practice. place on a module replacement the setting of a slide wire produce a dynamic 1.024-bit 

Th«. Tnotn, basi ®~ there are only three, coupled to the set point knob, bipolar random access memory 

Instrument division Plant down-time after an instru- The difference error is amplified ,_ p . v ... so nanosecond 

of Gallon Europe, of The Hyde, ment failure will therefore be to provide a control voltage (RAM) with a M nanosecond 
Brighton, has just introduced a kept to a min imum says Gulton. which drives the proportional- access time and a single 5-volt 
compact temperature controller The MC 20 has a scale length derivative relay output and the supply- rail with both Inputs and 
after two Fears of market re- of 130 mm with a set point deviation meter. The proper- outputs DTL/TTL level corn- 

search in which the nature of accuracy of plus or minus 1 per tional band is 2* per cent* deri- Dat j ble u S ing Ferranti’s version 

the market, performance of the cent, of full scale, and set point vatlve time one minute and pro- nr diffu. 

instrument, cost overall, service resolution of 0.2 per cent. The portioning time 35 seconds b f* c C f I ““V 

- . .. , . r M - A . - an( * distribution have all been knob can be locked to prevent nominal. In the on-off model the si° n isolation) process of Bell 

bending and sites for better performance and problem could describe a fabric- carefully looked at. The result tampering. Control state is shown switching differential Is i per Laboratories, U.S* the work was 

i mandrel mwer overall costs in production* based rubber impregnated sheet, bas been the new MC 20 which by a folded scale deviation meter cent. based on a 84-bit memory trial 

Heat and -despite the nigh. basic cost of a jjjgh ^rag coefficient non- Fulton claim is a low cost high and high brightness neon lamps. The controller consumes only vehicle 
produce -the materials. __ ,n n ^ performance controller that will Three versions are available: four watts from 110-230 V mains 


Find a use 

cc 


cat s 


J* ea ity dgfaus for -a reduction, of 50 per -cent. In than twice as much glass fibre fOF 
'JTSf m 5° a ^ ^Bbt and thatrat 15 per cent, composite pipes, tanks, vessels 

QCTelqpmpntsjIjBss cast oh: the ^completed unit and so on. One reason certainly 
-to carbon fibres- \bavej Tubes are made by wrapping was the fact that many people |aJ115£LIC 

the. fibres in Britain were' not aware of the 

appropriate possibilities offered ~ by compo- A SOLUTION looking 


35 


for a 


'r*r _. rnnmifApfiiTvr Menormaace coutrouer ui 

finished tubes, which are- High strength glass fibre com- £r p ^r e ’ The manufacturer, meet w or]d-wide demand. 


an area in which 71,6 Northern Robber Company, 
^ minium lugs and epoxy adberive.Tennali is particularly inter- Retford, Notts., originally de- 

J - r MoPneenng -• Research Assoefs*. Mr. Heins claimed few eng!-. ested, were described by D. J. veloped the sheet for use on take- 


proportional plus derivative and weighs 7S0 gms. 


COMPUTERS 


Wade who indicated that the up rollers in the weaving indus- tm t i 

5S 1 SrC try. but is convinced that there K| Q f'V HOY 


processing machine without It is well on the way to corn- 
having to go through normally pleting two further systems for 


-^.^“"v'.Iastics had solved an _ 
problem. ' . economically 
lay price*'; 


-hr 


einforeed Prototype- assembly was in most each glass strand -was completely material, which because of J ^ 

engineer- cases quit e cheap. -‘ coated with resin. ' its texture and tendency to grip U.(JCu LI1C 

i cany it ■ : a PRftd cnooirAi* : ifw ij a * VM»w«k«.M £L« haft Kooti nicknamed “cat’s 

interpreting 



: A PERA speaker, Mr. H. A. ‘ Non-woven directional fibre has been 
Dennison, underlined the some- material has a considerably tongue.” 

A piece of the material 


more potential of the material. 




.^gynthetic 
; gatechol 

.. l-'TORUJ-'WIDE production 
. : ■^•.-' arketing rights^ ’ other 
■ : '<y- spse for Eastern Europe, of 


been tried as a doormat at the . , . ... 

company’s works, where It has A . FR 15 SH lease of life can be 

been used without signs of wear car “ e ^ models of the 

by more than 400 pairs of feet JCL 1900 computer series thanks iu m knuiUMi0 JUX 

for over six months. Another t V£Z\£‘ versational computing in various 

trig application is as a non-skid {fe ^niversi^ of Anglia, Iaboratories uound the campus 

surface for boat decks, and sug- Norwich, undm- the leadership ^ weJJ ^ ^eg tv communica- 


slow communication channels. 
The result is considerably in- 
creased capacity for the I CL 
equipment to handle terminals 
and other peripheral units even 
of types which 1CL has desig- 
nated non-standard. 

The immediate effect so far as 
the university is concerned is 
that it will be possible to run 
16 teletype terminals for con- 


prospects and offers solutions for 
many applications including 
banking, reservations and so on. 
Exciting is the ease with which 


Tbe memory included full de- 
coding facilities (3-line to S-line) 
and eight sense amplifiers on a 
single chip; advantages are 
gained in respect of convenience 
of application and power dissipa- 
tion. 

Tbe basic dynamic memory bit 
comprises a single transistor 


the Micro-16P computer can he with an anti-current-hogging re- 


used as the interpreter between 
two machines of totally different 
design, say an ICL 1900 and an 



sistor In its base. The GDI tran- 
sistor is used as a bi-directional 

mxit p ei\ switch to charge and discharge 

IBM 360. and the ccwopany s its own co ji ec toMO-substrate capa- 
citance; it is ideal for this pur- 
pose by virtue of its high inverse 
current gain. Using supply 
voltage modulation, this dynamic 
mernoiy gives a standby dissipa- 


leading staff see prospects for 
many applications such as this, 
particularly among the service 
departments of the nationalised 
industries. 

Digico, launched with aid from 


• ^°E ed sMk r processes. As Essex. The paper is supplied in creased ),' # *and*'*for^ "buffing "suede computers which started making JJJ2JJ} 1 

-.lie Czedi process was the more a variety of widths and types to without the damage caused by its Micro-16 machine in 1966. cnllltin „ c 

Md 5a SX.’Si.TSl teleprtoter bms brushes - 'iw «««. J2ESS. 

th?n DeSS: machines now in use. The materia] is available in built a big black box which problems such as this is what 

Sf2™lJ?^ Gz S?“ os i. ova - ^ ^ ^ >Ee of tbe most important black and beige rolls in widths allows its own computer to 

a partment for, the chemical and features of the paper is that it from 2 to 48 inches. “talk ' 



directly to tbe big data 


• - ’-I Md Products, exclusive rights to the Czech pro- This aUows the 

• ... i^owover, near Chesterfield. cess, for all countries outside of option of runni 

u ^CatechoU winch has a. wide. Eastern Europe, 
jiety of applications, inclnding • 


5 : in thersynthes is of pharma-. 
tticals, is normally obtained VI 



Intensive user the 
r unning a machine for 
longer intervals between replace- 
ments or using fewer machines 
in a battery to meet a known 
demand. 

; Copies are said to be clean and 
smudge free, at up to ten per 
impression, so that they are all 
suitable for immediate ciicula- 

. . tion within a company or for 

INTERLEAVED earbons on tele- - duplication. In addition, the 
known printer paper are responsible for company says that tbe precision 
i J — catechol the reduced capacity of reels and with which the reels are trimmed 

^4Uid be reduced as a result of a source of stoppage when the and the tight winding made 
1 planned closure of Czecho- various leaves in a set begin to 'possible by the absence of 
Tvakia’s low-temperature car- fan out. , carbons gives paper that is 

msation of brown coal, a re- Carbonless paper designed to ideally suited for machines that 
sw of posable synthetic routes overcome this drawback while at may be left to run unattended 
the production of catechol the- 'same time giving greater for long periods. 



: ; . : ... ..T" V V-^cjrid ‘ markets, • ' * ’ 

« - ■ . - In 1970, r wh en it became \ 

.J^W-jrarld supplies of 


PLASTICS \ . ‘-.-exterior post construction. Tan- 

. - ' ’ j . dem axle^ versions are plated up 
to '32 tons gtw, and single axles 
to 24 tons gtw. Both versions 
offer a choice of body lengths 
. from 26 to 40. -feet Additional - - - 

side entrance doors can be in- yh/3 
• corporated, and the smooth side Lllv UuU 
design .is suitable for insulation 
or fell: refrigeration. 

The post to bottom rail cob- 

tota "the cable: VIBRATION shaking can be used 

3SS. *-by: Tube to test the soundness of solder 

.... . ... a oesign reature enaming the ioints or mechanical connections 

or other elec- 


Mastics 

msH BM 0Ildlli J. i 

DF THE 


• PRODUCTS 

Shaking out 


connections 


NEW venture 
itection business 


IT P rjSQ^P 

ILOj restments is^eir introduction TraS^^‘c^ryT^ S loa& ^° r it m h ^ 

__.a range of high-impact PVC ^ithOnt the aid of a chassis circuit boards 

“E - . complete with fittings, rTT? ™ - 0 ■•“**"*• .. trical. aaemblies. 


)EIDAH 

!AB REPlfiS 


.tell and socket boxes. 

!he conduit -system Vs obtain- 
e from Simplex power Centre 
P.O.. Box 18, Wednesbury, 
2s. a member of the industrial 
ctrical division of TL ' 
Tbe ; extra-high impact FVC 
id gives good cold' bend char- 
eristics as well as excellent 
ance to impact dainage. The 


Electric 
van for 
city work 


An added advantage of this 
testing method is that the 
shaking also removes dirt and 
manufacturing debris from tbe 
assembly. A device made by the 
Branford Vibrator Company, of 
160. Whiting Street, New Britain. 
Connecticut, U.S„ subjects tbe 
tested joints to a 2 to 3 seconds 
of heavy vibration. 


npany claims that the iinpact LOCAL delivery work in towns ioSov^ati?ns^r^nute?lS 
j . ,c sngth is 50 per. cent greater requires -a van with speed -and- a force of 10 lbs. Tbe 

adorebS IS ^ n the BSTTequIrement so that acceleration, good manoeuvre- tester consists of a frequency 
^ 3 -v 0^2 ^ ^ cast directly intn. con- btiity, and of increasing generator and driver, and a test 

tjiCc Du* »** t©- The conduit is easy to join importance these, days, minimal table isolated so it does not 

■aWrireS* the solvent type" adhesive pollution by noise or smelL - transmit vibrations to tbe base, 
’tes virtually a weld joint. A A batJery electric vehicle can The assembly to be tried 

lage catalogue is available meet this specification, and damped to the table and tbe 


ra c 


lQTRIA m the manufacturers. 

fait. -w / 

TRANSPORT 


ions niirnl 




railer vj 
range 


UK I ecu Jll IS • 

HsSSE Shooting 


Harbilt Electric, Market Bar- frequency generator turned on 
borough, Leics^ is building such * foot switch. 
a van. •’ •’ Any loose or , cold-soldered 

The Model 826 has a maximum is shaken I °g se > wl V Ie 

SpeS S 30 mFhTa rengTof M CODnectioDS ***° 

miles, and a payload capacity of ^r 
900 lb and 370 cubic feet It is 
powered by a 36-cell 
battery, which can 

• , n o . .w • - at tile off-peak night 

Of <• tERING the competitive field ing circle is 29 feet 6 inehes. • ¥T7 t« ^4- xl- 
. i frameless van semttraiJers is Tbe vehicle has been designed VVllclL LllC 

- r - -ange clalmed.tb.be the. mort for .minimnm maintenance, and 

7AY ,.,anced avjiflablo; ; The rarnge is components which may wear or 1^-1/-. 

■'fl=i‘^keted by : Craveiis : . Industries require lubrication are readily IcTlS SGcS 
es, Anna . Valley. : Andover, accessible. It is stated to meet 
. z u2 '‘- -1 nts-, which states -- that- low- tiie : specification ' for ' a BINOCUIAR users need no 

* - - e weight ior maximum pay- delivery' truck included in a longer carry a camera and tele- 

vd is a particular feature. . -recently . issued United States photo leas when they wish to 

he- Trail Orvan raiKe.is'avaiL-postal ‘Service ‘ Procurement pictures of what they see. 
■^.Tn":, tdfideqz ami' single' axle Document,- - --and .an-; 836 .is They^ean watch and shoot with 
n, ■eirithr •'*' choice iof either currently being evaluated in San aid. of one piece of equip- 



side interloE.;' post - or Francisco. 


an 

ny 



ment; a binocular that takes 
photographs. It is the Nicnon 
TF from Bell and HoweQ. 

. The Nicnon TF is a 7 x 50 
prismatic binocular with a mini- 
ature- camera attached to the 
right-hand lens; By pressing the 
camera’s shutter release, the 
observer is able to photograph 
instantly whatever he may be 
looking at, without losing sight 
of his subject. Moreover, because 
the camera is already pointed 
and focused, there is no danger 


rtf*** 


DRUjLTOM ” gold, a process- assumes its hardness equivalent, 
sntly ' developed, iff- the U.B: <kirillinhi- finished articles have a 
lusively for the metal finish- wear-resistance factor; correlated 
industry, ■ fa available 'in to a normal gold -.deposit of 

tain. L . - 1 - three/aix miexons. ' '•/ , . .. ........ 

Wnty-two carat gold Is used ’ Aim osr any chromium plated “ nnssmg toe action thro ugh 
?ive a finish said -to ihe-fcadis- . or .stainless^ steel article can be make adjustment, 

piisbable from traditional. ChriDium; finished. The low cost ~T.fi exp 05 * 11 ®, a higb- 

T plate. The a<di^ amount of . brings the process within' a com- sp^d_film advanro mo ves the 
i used Is microscopic, yet merciai 1 viability normally associ- “ 

. irilliuinised" articles have ated -with, chromium . or ..nickel, wh ? le sex ?^ of P»ctiires 

. - - ‘ ■ feel mid warmth o£ gold :plate. plating, the promoters assert ta r t T?S “ sacces ®l 0I] : 

png very much moire.,, ; ": ; Reeve Polishing and Plating, of ™ 5 

the process -fine, goia is Sxneihwick . fWariey). has -to- ‘!SSSI 0 K5!*« 

. -orbed into the surface of the stalled • Cormium finishing on a sporting ^rents and tounsts, the 
• * V.pient metal — either chromrC licensed production basis. ^r 1125 applications in 

plate or stainless stee l— and - -V PETER CARTWRK fields as diverse as survevine. 






lastics 


coastal observation and security 
— • work. With its high magnlfica- 
- 'r : tion and well defined image, it 
room' temperature ‘ electroless might be used (for instance) to 
nickel process, in which com- provide photographic evidence of 
ponents can be proceeded through stonework deterioration on high 
all operations without re-jigging, buildings, where otherwise a 
developed by' M.. L. AUtan, Vic- steeplejack might be required; 
toria : Road, Spistip, - Middx, of, equally, to. record suspicious 
. HA4QJS. - /•. incidents In' -car parks or 

In this . prertreatment ‘system marshalling yards. 

’only -the eteb st^ge is -at an An Integral part of the bin- 
.. .. . . v ... elevated temperature; 'and, aU- 'ocplaf, the camera is of thahalf- 

. 5TEMS tor plating abs plastics stages are specially foriimiated-to frame type and takes 72 shots 
v\:- 'ridings usually, depend nn, g] ve jugj, tolerance Ao cross-con-: os . a - standard 36-exposure 
• . , ; iW a room, temperature, eteg- tamiaat ion and impurities', . cassette, of 35 mm. film. It has 

. •?' ess ccpper solution of limited Complete coverage, good finish a focal plane shutter with speeds 

. ■*. btiity and requiring lreqaem_ depo^tts can be produced to meet of T/60th, 1/125 th and l/250fli 

- _ micil analysis, br. a : stable; rfgia ; thermal cycling- require^ of a second. The aperture is 

v'ctroless nickel. soIntiou mpri tK, or the system may he adjustable from f/3.5 to f/11 

; --rated at elevated tempera-. f 0l direct nickel - plating (the equivalents oF T9-T32) and 
J - - - ■_ . ; where -a : low cost oonspecifica- the- rapid .film advance is spring- 

•- a pproved efficiehc/ * r and tton finish is required, states the driven, giving 20 shots at a single 
: ^ is claimed- for a. ?tafiJ^' making ‘ ndnding. .. . 


Digico is now offering on the 
strength of the Norwich work. 


NRDC. is in a more healtoy of 5mW/blt and access dij 
position than most computer f * d f 

companies, recording a £im. 300mW/blt. 
com- turnover for 1970-71 which was The trials achieved access 
80 peT cent, up on the previous times of 75 nanoseconds, and pin- 
exercise. Since the beginning of pointed the factors which will 
the year, tbe trend has continued allow the lower target to be 
upward. reached. 


This is what building cost inflation 
can do to a £L000,000 contract. 
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Rnal price £1308^45. 
ths construction. 


Add another £76$20l 


Lsf.vears construction. 

Add another £137,709. 


I » (IJ I 





tendering process takes 3 

Add another £32,196. 


shooaooo 


Building costs are currently inflating 
at 1% per month, compound. 

The graph shows what this can do to 
a budget of £lm. during planning and 
construction. 

To offset this fearful increase, there 
are three things you can do. 

You can cut the budget; 

You can buy a package deal. 

Or you can call in the Wates Consul- 
tant Contractor Service. Only this way 
will give you the building you realty want, 
with your professional advisers in full 
control throughout. 

The service is based on the principle 
that design and construction should pro- 
ceedhand-in-hand, not one afterthe other. 


This saves vast stretches of time. It 
means faster, more efficient building, 
no carrying charges on the tender, fewer 
construction problems, and the best poss- 
ible building at the best possible price. 

The service also uses Wates’ unique 
computerised costing techniques, which 
can put a price on different construction 
methods very fast indeed. 

For a premium, we’ll do a pressur- 
ised job which will cut the total contract 
time still further; by cutting carrying 
charges, this will increase your profit- 
and it will also get rental income coming 
in that much sooner. 

Either way, there’ll be no extras. 

If you’re planning a building, you 
should at least talk to us about our Con- 
sultant Contractor Service, and find out 
how it can save you money and time. 

Ring Andrew Wates at 01-764 5000, 
or drop him a line at 1260 London. Road, 
Norbury, S.W.16., and he’ll gladly 
arrange to tell you the full story, and to 
answer any questions you may have. 



Wites.The Consultant Contractor. 


!l 



TUC 


BLACKPOOL, 
September 9 


A call for reflation of the’ economy 
to help rednee unemploymerit was. 
made here to-day by the " TUC" 
which also decided to set np a new 
minimum wage target Of £20 a 
week and to take measures to 
combat the Government’s dis- 
crimination against pnblic sector 
pay. Congress blamed the Govern- 
ment’s economic policy for produc- - 
ing stagnation and the _ highest 
level of unemployment since the 
war. It called for a TUC-spon- 
sored lobby of Parliament to 
demand immediate reflationary 


measures 


A shorte^brkmg week, longer 
annual holidays and earlier retire- 
• ments were Suggested 1 to. help ease 
the unemployment situation. To 
some extent this aim' will be 
assisted by the inclusion in the 
minimum wage motion or a recom- 
mendation that a 35-hour week be 
established wherever possible. 
Congress also expressed fears that 
the Government’s plan to change 
to value added tax would make the 
tax system more regressive and 
detrimental to many workers. 

-Roy Rogers 



on 


Ulster: 

praise 



not the cause 


of unemployment 


IN SOME quarters in Northern 
Ireland, reconciliation is a policy 
to be opposed. Sir Frederick 
Hay day, chairman of the TUC’s 
international committee, said. 

The natural fears of ordinary 
people were being exploited 
cruelly and . systematically, he 
said. The situation was domi- 
nated by the bullets and the 
bombs of those who had shown 
they cared little or nothing for 
human life as against political 
and sectarian objecters. 

Sir Frederick, who was open- 
ing the debate on Northern 
Ireland, said congress was en- 
titled to wonder in these cir- 
cumstances - whether rational 
proposals, whoever put them for- 
ward, had any chance of reason- 
able consideration. 

He described as “comprehen- 
sive and conciliatory " by 12 
point peace plan put forward by 
Mr. Wilson on Wednesday. 

Mr. Lynch had talked about 
restructuring the Government of 
Northern Ireland and Mr. Maud- 
ling had said that all sections 
of public opinion who could 
contribute to a peaceful solution 
must be brought together. 


Solution 


“It must be asked how much 
weight can any of them carry so 
long as any practical proposal 
for starting to talk is immedi- 
ately hedged around with pre- 
conditions, patently unaccept- 
able to one or other of the 
groups who must participate, and 
with demands from extreme 
elements for rejection of every 
policy put forward from any 
other standpoint than the unifi- 
cation of Ireland on the one 
hand or the continuation of the 
status quo on the other. 

“That is the political meaning 
of polarisation in Northern 
Ireland." . 

He praised trade unionists in 
Northern Ireland who had 
resisted calls from outside their 
leadership for industrial action. 

Trade union organisations in 
Northern Ireland and Dublin 
had stood against the barren im- 
plications of polarisation. But 
for unspoken threats, the Nor- 
thern Ireland trade unions would 
next Monday have taken “the 
bold and responsible step" of 
bolding a special conference 
with the theme of peace, em- 
ployment and reconstruction. 

“I believe it would have been 
a focal point for a widening de- 
termination in the community to 
remove the impediments to 
peace and prosperity." 

The TUC would have sent a 
strong delegation to express the 
concern of the British trade 
union movement — but all this 
had been postponed by the sheer 
impossibility of guaranteeing 
free and full consideration of 
their programme. 

Sir Frederick had this.message 
for the Northern Ireland trade 
unions: “We are with you, we 
will support you, and above all 
we pay tribute to your courage.” 


CONGRESS CARRIED unani- workers is curbed," said Sir growth, and had been cynical and 
mously a - composite motion Sidney. callous in its acceptance of the 

deploring the Government’s He could not believe the highest level of unemployment 
economic policy and urging Government had really under- since the ’30s. 
action to combat unemployment stood the message of the present In the regions, large-scale 

and price rises. Moved by the unemployment figures. public ownership was needed. 

General and Municipal Workers’ “ The levels of pay increases while in certain fields direct com- 
Union sfeconded by the Union being demanded by workers all petition with private enterprise, 
of Shop, Distributive and Allied over the world are an expression There had to be a massive 
Workers and supported by 11 of their new determination to injection of new capital, and 
other unions, the motion called ensure that they get a fair deal where it was not forthcoming 
for a TUC sponsored lobby of ollt of tb e economic system.” from private enterprise it should - 
Parliament to demand immediate Faster Growth would not come from the Government, 
reflationary measures or a necessarily feed inflation. The Mr. Tudor Thomas (Clerical 
general election. opposite was nearer the truth, and Administrative Workers 

Sir Sidney Greene, TUC vice- the declining rate of invest- Union) said managements were 
chairman, in his introduction to ment ' v as caused by stagnant becoming reckless in their man- 
thp ronorai rntinriVfc wnnrt nn- demand. power policies because of their 

economic noUcv told Congress Trade unionists recognised the fear of being labelled “lame 
that Sie mcr^iig unemS^? futility of negotiating high ducks." The? were dismissing 
inent w,« £° ney - ° nly “ sti f *° r ■»'««•“> Mia*™, 

ware settlements ^ these immediately swallowed by and this could only mean econo- 

’ rising prices. This was why the mic suicide. 

TO • TUC had proposed cost-of-living 

r nority “threshold" agreements. SliTAnotll 

tt j i 4, mv t » ■ ♦ “Trade unions must be given . 

wortere SJ' ™ longer he ri - ght *?♦ l hare J a t £ e K d ? e T Mr. Eddie Marsden (general 
intimidated^ by the threat of P^jion of the national budget secretary of the constructional 
intimidated py ine inreai oi t axa tion policy and the size of section. AUEW) urged that the 

ItatMlSS" fwllnL* ”’ew «“ SS? 

rl Sir Sidney said the major air resolution by action. 
me ^ ar ^i?h frame and aero-engine com- “ The removal of capitalism 

The TUC^woSd cSiS d to P anies - u PP er Clyde Ship- Itself is the only remedy for 
The tug wouiQ continue to fodders, ggd similar companies unemployment and other bard- 
press the Government and the whlch were dependent on ships.” 

CBI to start a new planning Government finance should be He said he did not think it 
approach, so that Bntains taken over completely- possible to plan increases in real 

resources could 1^ wed to the « It ^ tian ^ charade of income within the present 

JZ? ^ d private ownership in these cases system, unless they strengthened 
economic priorities. ended the unions, and extracted wage , 


Priority 


Two speakers daring 
yesterday’s debates. 
Above, Sir Sidney 
Greene, TUC vice 
chairman, who 
introduced the 
General Council's 
economic report, and 
right, Mrs. Kay John, 
Swansea housewife 
who complained of 
8,000 price increases 
since die General 
Election. iC Housewives 
are no longer 
laughing on their way 
from die shops,” she 
said. 


vA: CONFERENCE organised V X,. 

title' financial Times on Ortotu /y 1 * 

27 and ^ will bring togethir r 
leading:' speakers . from . tl 
Government and both sides > 
industry to ' assess the unplic 
tions of the. Industrial Relatioi 
Act for ther. first time after tl 
TUC and the. political party co 
forences.':; 

Taking part-in' the conferen £•' ' . -•'* 

will be Mr. : Robert. Carr, Se ■/ 
rotary for Employment, who w i . /-y y 

explah> tiie^backgrouiid to ti “/ '' / 

Act;. Sir- Geoffrey. Howei Solicit- ' / 

General, -;wbo "will;, discuss tl 
rights -of tlieT 'individual and tl 
future .of icollectiye baigainii 
under !7 the ' Act; .Mr: Caxnpbi -* ' 

Adamsoh, 1 Director-General < „ m 
the CBt will explain the positii ■ ^ 
of management- under the A 
and- Mr. -Vic Feather,- the Tl 

General 1 Secretary, will disco 
the Act 'from', .tire trade uni, 
point of- view.- - 
7 Other "speakers will indu 
Mr. J. Ii- Edwards, Under Si 
retary.-'.of . ’the ; Department 
Employments bn. The Code 

Industrial -Relations- Practii ■■■* 

Mr. . ten Neal, :. chairman-des /- ^-^'" 
nate. bf -. ther— Commission- j — 

Industrial fixations dii'theGo, i (2 \ 
mission under' the : Act;' iLj P** ] 

Martin Jokes, Director-Gen#! [ ^ • 

of the. Engineering. -Employe ' 

Federation on the - Einplpye 

■Federation and the new. legits . ; 
tion; Mr; Brian Mathers, regioi i ; 

secretary of ‘the Transport' a j| 

General Workers’ Union on 1 "jH M — —-v-} 
shop floor under the Act; Prof * i •« \ j 

sor CyriL Grunfeid of thbXockU ^.Lm ■ * 

School of Economics oil - fee A, \ - ■ ' 

: lahcrar. : courts; .Professor: - JTJ a- :\ - ff 

Wooi of Sheffield mfversifyj , ' ff i 

the^ union, and the law m ! . » // 

ft Wrtrthf>rman_ a - KnUritnr xCii 


mi 


B. .Hooberxnan, a solicitor ^l^J ; :/ 
specialises, in labour relatlhii T 
on the .role, of the registrar..!;; j i i 
. The, chairman of -.the. eonil ; 


He declared: “The fact is that 


Public sector unions 


. The- chairman of , the . coni 
ence'.'WilL- be : Professor. :B. j 
Roberts- of the Eondon School! 
/Economics. ■::.■■■ - 

‘Further ' details -and deteg; 
forms ^e“ available 
Financial -Times Conferei 
Department, .' 388-389, ' Stra 
London^ , WC2R ULT (TeL P 
01-836 5444).'; 
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to fight pay policy 


Jones acts 
in Blackpoo 
bus row 


BuuuuuiiK (Jiiunuca. was pndpd the unions, and extracted wage . . - .. . .j M a v *» 

"We will at the same time _ . . increases bv their own organised MOVES AIMED at countering said existed in London, consist- 9 per cent and now things were . - 

show that this trade union inove- ,T6fLS5*2P e “ or t 1 ® 11 ? “^strength the Government’s “discriminar ing of public sector employers’ on the slide again- with Govern- By Out-; Labour Staff 

ment can so direct itself, its be thinking emergency invest- ¥ tion" against public sector representatives, “fraternal, dele- ment industrial workers recently 

strength, that the Government is ment for . tt ® development He “{J unions were put forward in a gates” from the Department of accepting 8* per cent ; MR JACK JONES, Trapsp 

compelled to recognise that full 'JOLSS stration of changin® attitud esand composite motion carried by Employment and from- the The confference of public • General . Workers Un 

eraplojTnent must be brought f 6 aSSShtoofia Congress. Treasury. „ j sector unions held recently was general secretwy^stepped int 

back as the first priority ™ t or ® H workers faced with the threat ^ well as deploring the Tbe club, he alleged, met a extremely disappointing because sa** 

national economy. ' '' enterprise investment, and a new of un p mD . d “ nT m • tnreat -. Government's policy of restrict- few months ago and were told some unions werd lohtn to- give fe y- Blackpool Corporation of 

i, | ^ time the Government Puttie investment agency to^set 0 poyme t. *i»,« m.wi u cmram man* i>«<i Atoj — . »* — ... — , ipnmnTiir9‘ bus mndupinn 



“All the time the Government iSrS-iffJ Mr william Kendall (eeneral 11,8 wages in the public sector, that the Government had fixed up any of their autonomy, - He. teipporary- bus conductors, 

stands there mesmerised. It just ^ 1 seJre'la^ Ovi] ^d^PabHc Sep motion urged ..co-ordinated 8 per cent to 8 h per cent as .warned that unless this attitude students, ^ complaints t 

goes on repeating tike a gramo- Sj r l i j , g5 mo5t needei 5J2 -&odationVimSted out a , cb0D includil5 « “ financial and the figure for pay increases in changed more . public • sector J* „ 


till X CMcauii5 a j C - 

phone needle stuck in a groove said Sir Sldne y- 


Jiff -fgsrypgrjs aasss.' 


unions would suffer the same i° 


that unemployment tike every- Moving the motion, Mr. Alec Cptvi r p 0 a Kheftpred^nart^f thp resisting pay de-escalation. Public sector unions must act fate *s the UPW before the next TUU conference to find 3ar. Joi 

thing else is the fault of wages. Donnet (chairman, GMWU) said community Thev were faced „ 11 4150 i DBt ructed the General together, but they seemed to congress. “Some of your unions.*? 0 for a full report 


thing else is the tauit of wages, uonnet (cnairman, umwu) saiu community Thev were faeed - 11 ^ so mairuciea uie uenerai together, out they seemea to congress. “ some of your unions . ^ 

The fart is that this is just not they were demanding planned wifh DQSsi ' h i e redundanev and Coun .cti to .the Government “ clap their hands over their may then be as skint as ours.” ; theaffair.- , 
true. growth towards real incomes. unemDlovment the same as other t0 ^ low “osotiatmg bodies to autonomy and Tun like While thanking the unions for 'U e ^pr e 5sed_ amazeinent 

"Even if unemployment could Government nolides had left people he said. reach agreement “free of all frightened virgins” when any- their donation^' add. loans to the the^sackin^ and. claimed itj 1 

be abolished at a stroke, a great - 1 „ 'SSStiff- ?nd : many Mrt Kav John (Tran^ort r «striction S ." onl talked about concerted UPW d“ i“ Se, -St 

deal of d_,m„e h M , MflS ~ Mtira - J-kaon Sedoatma'i tile ,tougJa--aWt n de . br.tha.3 


done. Th. opuinN. (rt Oi. gffi rUSSS . TSBTS5' total Power Mr - T " m General wooTd Lve to help If tra^i’ert- departmei .t. -T I 

nmre seneratiem " 6 was at a because people about cutting prices at a stroke secretary. Union of Post Office the next public sector union to -j t ^ gaid. -• ^ 

more than a generation were frighleoed t0 sp end . in apparently sent thousands of Mr. Edward Britton (general Workers) whose union suffered take on the Goverament was to Mr lS^ sL^ the -unit 

The same thing might be case ^ hcy were next in labour housewives laughing all the way secretary. National Union of along and financially damaging be successful. ‘ ’ nationiSrhi is official, jtisodi 

happening now. exchange queue. Until this fear to the ballot box Teachers) said the resolution was strike early this year, told Con- This is the .time for co- 'miri faiiroii 


Mr. Larry Smith, the -unit 


exchange queue. Until this fear to the ballot box 


for the TUC, -later had talks vi 


In virtually all Important areas was removed, a boost in con- “ But they are no longer laugh- “an attempt to call attention to gress of a ttrcejnmKd atuck ordinaied action.- ■ . " MrpMation officials. , - - 

of pohey-on economic, .social sumer demand was remote. ing on their way home from the ?e Government s policy of using to the Govemment— ^ the i Indus- Dunng the portal -stefte some. L H 0Cal T GWU leaderirtlahn / 

and mdustnal questions— in the ™ ^ ... s hor>s to-dav There have been lts Power over the public sector trial Relations Act, unemploy- unions had told him- their rules JL i«ai e / 

past year, the TUC had been * C i? UoU r certajn ^' no *fewer than 8 000 price in- t0 tinposc an incomes policy it ment and discrimination over permitted them to donate only/^ n ^f? Is ^* h / 

faced by the Government’s dogged whl ch the Government could creases since ^ last General bas never had the courage to pay In the public sector. . flO to a deserving cause. ' “H trenbSf^n / 

determination to adhere to its contemplate the closure of huge gjSu state explicitly." He told how since the local that is in your riilS. change JtT / 

origina 1 poticie^ paying scant J° p,e ted “And I am not referring just He complained there was a government manual workers’ Members of some unions had trS^d P b^ l hereSsrt / 

attention to TUC - views and a "Bbt to be frightened. t0 fridgeSf furSf jewellery or jam determination not to allow arbi- pay settlement last autumn rac- delivered important letters for STi? thf dw n?5 / 

opinions. ... , , Me- Alf Allen (general secre- but to basic needs and essentials tration Boards In the public cess ive public sector wage settle- business and industry. “If was in nmin arinnq .' y . / 

It is the objective of Mr. tary, USDAW) said the Govern- such as bread, butter, flour, sector, and spoke of the “ studied ments had been reduced from the biggest leak we had ln'oiir-' a trtnmon dauarttimt J 
Heath s policy to ensure that the ment had refused to adopt poli- cooked meats, fares, heating and ruthlessuess ” that was used to 15 per cent, to about 9 per cent strike," said Mr. Jackson. - mmSBRSarf cmS* 

bargaining power of organised cies which would bring economic, rent" grind down the postmen Because of “ bias and pre- They told. him their rules pre- started wbrk thevwSre aS? 

Mr. Bernard Dlx (National judice " on the committee of vented industrial letionS mv S JS5S. zHZJSSLSA 
>% /x ® Union of Public Employees) inquiry into the Port Office kind unless they held a soeclaJ ttev^would 1 ^ hemrHd^fn — l? !• 

£20-a-week minifniiin now spoke ot " the club ” WMCh he strike- ^ a “ only -s «?« 

tho TTTr 1 tarerat Social scandal of private Support 

me lUt Idrgei employment agencies V 

* * , ■ O of the local government manual . a • ■■ . - \ 

THE MOTION calling for a mini- Miss Joan Maynard (National and earlier retirement was rrmn? tuottwc ™ . , , workers’ negotiating team, wet ATill S. SS lfiS X 

mum basic wage of £20 for a week Union of Agricultural and Allied accepted unopposed. MR - CUFE JENKINS (general These agencies were making GO med the acceptance , of the :■ . •=■.:- > 

of not more than -W hours, exclu- Workers) said: “The average Mr R. B Seabrook (Uninn of secretary ’ Association of ■i? t ?f ea51 ? s . Profits; mo tion. . ;; STEPS against " racist regime 

sive of overtime, and for a 35- earnings of farm workers is £10 shop. Distributive and Allied Scientific, Technical and mwSm He apologised to the dd.egates in. southern, Africa were ;c 

m-veAi jsrs “• St ma ^ 1 v« jssss&sssS!^ 

The motion also called on the of paying the adult rate at 18 for uaa ° ie ta f na “ , m ??i a t “ x hope we won’t have lq .ask ’../ Emigration should . be • d 


U.S. unions 


‘standing up 
to Nixon’ 


£20-a-week m inimum now 
the TUC target 


THE MOTION calling for a mini- Miss Joan Maynard (National and earlier retirement was 


i i« o • . rules, change it" 

Social scandal of private support 
employment agencies i*-®™ 


A. 


sr“ iCra! “' jfnWM Er,e^c? e ^ 

G^rarco^c^^^ar, ^ at ^ f ° r — Bn.iaS .aanua! "SSKS-hUf, concerned a, 'Valso thought >,t the ^ 


MR. PAUL JENNINGS, fraternal 
delegate from the U.S. AFL-CIO, 
said trade unionists in the U.S. 
were standing firm despite wide- 
spread unemployment and 
economic hardship, and despite 
the continuing hostility of the 
White House towards workers’ 
goals. 

Mr. Jennings said: “We are 
making a determined drive down 
the road towards the long- 
overdue achievement of a 
national health security pro- 
gramme that will guarantee a 
decent standard of health care 
to all Americans as a matter of 
right, instead of as a privilege 
of the few who can afford to 
pay." 

America was in deep economic 
trouble and American workers 
were under greater pressure 
than at any time since the great 
depression of the 1930s. 

There was no effective 
machinery to prevent prices 
already at the highest level in 
history, from rising. Wages were 
frozen at a real earnings level 
below that oF 196S, as President 
Nixon himself- admitted. But 
there was no freeze on profiteer- 
ing by market speculators of 
every stripe. 

Mr. Jean Beaudry (Canadian 
Labour Congress) said Canadian 
unions were facing the same 
threat of rigid legal restrictions 
as faced unions in Britain. 

Earlier Congress had voted to 
instruct the General Council to 
dn afl it could to improve rela- 
tions between the International 
Confederation of Free Trade 
Unions and the Communist-dom- 
inated World Federation of Trade 
.Unions. 


Priority the need to raise earn- Mover Mr. Tom Callan workers on average worked the "social scandal" of people benefits payment and job finding 

mgs of those on less than the (National Union of Mineworkers) !? nser hours than in the U.S. or making money from finding jobs functions of the employment ser- 

national average. The TUC’s said it was beenmino inrrp-is- Europe, with tbe exception of for the unemployed. There were vice should be separated. Un- 

minimum was £18 at present ingly common ^orTmlurtry %o France. In manufacturing indus- 176 different private employment employed workers should be 
a ™ minimum nrnnncwi nay the full rate at is hut qnmp ttles the ^ worked two hours agencies operating m London interviewed privately and not 

because 5S ELSStt ,on * er even in France. alone he added and now. U.S- have, to suffer indignity of 

SIX Mr ! lSS - A pay it until 21 Workers in Britain had shorter ?T? d or « anisations were mov - at lab0ur eschan « e 

rled couple with two children ■ annual holidays and fewer ^ • 

can with supplementary benefits l-lfilf fjovre .customary holidays than most of 

and allowances receive £1S.40," *xuuuflj J the industrialised countries of 1 . • a r . 

be said. sir Sidney Greene, for the Bnrope. He believed that a four- ^ 011^11011 Hi Xlfl flllf 

Although thousands received General Council supported the wee h annual holiday as a general l^UUvllUUU Vi UJ.il.* UU| 

less than the present minimum motion but added that some ™ Ie wa * S n the should 

in 133 substantial companies and industries had particular prob- be speeded up. • 

mdurtries £18 bad been.estab- lems and the General Council Sir Sydney Greene said the j ll Ir^f lTl ^l rfl V 

lished and m 80 cases there was would be looking into them. General Council was staging a 

a £20 minimum. A motion calling for a shorter major inquiry into the question ~~ , _ .... _ 

Supporting the motion, which working week without pay of earlier retirement on an T ““ FUTURE of 8m. children Margaret Thatcher. Secretary for 

was carried without opposition, reduction, longer annual holidays adequate pension. f n “ 7° U ]JS people was jeopard- Education, was planning to con- 




Attack on new tax plans 


A MOTION claiming that 
recent and proposed changes 
In the tax system and in the 
incidence of taxation would be 
regressive and detrimental, to 
working people was passed 
without dissent. 

The motion, moved by the 
Inland Revenue Staff Federa- 
tion went on to declare resist- 
ance to farther tax burdens of 
a regressive nature and in- 
structed the General Council to 
prepare a comprehensive and 
critical review of the tax 
changes In progress and to 
alert trade unions lb their 
dangers. 

Mr. Cyril Plant (general 
secretary, IRSF) referred to 
Air. Barber’s Budget statement 
that the Inland Revenue were 
wramimn; a non-cum illative 


basis of PAYE, and self- 
assessment and self-coding. . 

He said that because tax 
rebates were paid only at the 
end of a year, a non-cumula- 
ttve system could have an effect 
on people on strike. It would 
also affect rebates for people 
when they were sick. 

“We have to make It quite 
clear that the trade union 
. movement is not going to have 
--titer -thrust- upon us." 

Mr. - Plant produced a 47- 
page document which he said 
vras Issued in the U.S M along 
with a lot of other forms, to 
help taxpayers in their seif- 
coding and self-assessment. 

• “ Fancy 40,090 workers at 
Fords taking a Friday off to do 
their self-assessments," 

A. case for the exemption of 


id equate pension an( * ?oung people was jeopard- Education, was planning to con- 

‘ Ued by the Government’s econo- centratc on building new 

mic and educational policies, Mr. primary schools, but sbe had 

Jack Jones (National Union of concealed that no money would 

CBThG Teachers) told Congress. be available for extending exist- 

"All tbe signs are that the “8 secondary schools for the 

Government is prepared to nex t four years at least, 

entertainment ■ from value sacrifice educational principles in Research had shown the 
added tax was put by Mr. the interests of its reactionary, tremendous value of nursery 
Charles Farrell (Equity). The obsolete and doctrinaire econo- 'or the pre-school 

Government bad said that VAT mic policy, and its backward child. But the Government 
would replace selective em- looking educational philosophy," fhnpJy baa abolished school milk 
pioyment tax in 1973. be said. for children aged seven to 11, 

Mr. Farrell said that succes- Mr. Jones moved a motion and ,". y ™ ea ? 6 3 - Sm - children 

sive governments had put deploring the effects of the. Gov- would 68,6 “ e Government £9m. 
public money Into the arts, ernmeot’s economic policies on “This is surely a Government 
theatre and films. the formative years of children of Scrooges,” said Mr. Jones. “ It 

He said that if we can make by " perpetuating inadequate is high time that Ted Heath took 
the case for exemption for nursery education." and by hi* bead out oF the Morning 
publicly supported theatres, threatening the health of pupils- Cloud and got down tq earth." 
“how can we penalise the by the " attack " on the provision Drl J. Dote (Association or 
commercial theatre, which, af free schools meals and niilfc Scientific, Technical. and 
outside London, needs all the Equality of opportunity was Managerial Staffs), said that the 


Lloyds Bank limited as Registrar with 
effectfrom $th September, IStfiiff-- 



UoydsBahklinS^; 


TbeCauseway. 


outside London, needs nil the 


help it can get if.it is to threatened by denial of adequate failure of the Go vomraent to pren 


survive? funds for secondary reorganlsa- vide money for replacing "old 

“Our ease is no less valid tion and the threat to introduce secondary schools, and its bios 
than the cases put by news- student loans, it said, and it against the comprehensive 

papers, periodicals and books called for substantially increased system, represented a . vicious 


Trie^hane: Wortiirog 447^ (STD - J 




where relief has already been educational spending, 
conceded,” said Mr. Farrell. “* * — 1J 


Mr. Jones said that Mrs. 


class attack. 

The motion was carried. 
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I've never been so fnsufted.m all my 
fife -he told me my oil was filthy.? 


"The red ribbon on the brake pedal 
was my husband's idea.” 



€2 







! say, I say, I say, have you heard about 
the lady driver who broke a fan belt? 

She patched it up with her nylons. 

And what about the woman who found 
a green growth around her battery 
terminals? 

She’s ‘Still alive. So is her battery. 

They both learned how to cope at one of 
Amoco’s car .care teach-ins for ladies. 

Liz Crellin, the rally driver, is touring 
the country for us holding a series of 
meetings at Amoco stations. 

^ She supplies the slides and the chat. 

) Our tenants supply the tea and biscuits. 

And women can ask the silly questions 
they’re afraid to ask their husbands. 

There’s no charge. And no 'sell’. 

It’s just that we’re trying to create a 
public image for Amoco. And we think a 
little friendliness might go a long way. 


The oilmen who brought 
Women’s Lib to the internal 
combustion engine. 
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interim report to Siemens shareholders 


# 

SIEMENS 


Siemens shareholders 


top 300,000 



60,000 German employees and pensioners have bought Siemens shares this spring. 


In 1970 the total number of Siemens 
shareholders came to 290,000. Since 
then this figure has grown to more 
than 300,000. During the past twenty 
years our community of shareholders 
has expanded by seven times, nearly 
tripling in the last decade alone, with 
a new strata of the investing public 
showing interest in Siemens stock. 

The first eight months of the 
financial year — which began on 
October 1st last year - were 
hallmarked by a high volume of new 
orders, also by a sharp rise in sales 
volume and by relatively disappointing 
earnings compared with the same 
period of last year. New orders rose 
by 6% reaching £ 1,300 million. 


By the end of Siemens current 
financial year this figure is expected 
to reach £ 1,850 million. 

During the period under review 
orders on hand increased by 15% to 
approximately £ 1,630 million. 

With additional new capacity the 
overall utilization of facilities has been 
normalized. However, capacity continues 
to be strained in certain areas, at the 
same time full employment is not 
ensured in others. At present about 
4% of Siemens personnel in Germany 
are on a short working week. 

Worldwide sales have climbed 19% 
to £1,020 million with foreign sales 
accounting for nearly £ 420 million. For 
the whole of the current financial year 


a 15% increase is anticipated on a 
total volume of £ 1,700 million. 

Earnings will be roughly on a par with 
last year's. An adequate allocation to 
general reserves will, however, be 
precluded. The number of personnel 
in Germany will be reduced by 3,000 
to 231,000 whilst personnel in other 
countries will increase by 4,000 to 
70,000 employees. In both the current 
and coming financial year Siemens will 
effect capital outlays of approximately 
£ 105 million. 

Siemens AG, represented in the 
United Kingdom by 
SIEMENS LIMITED, Great West House, 
Brentford, Middlesex. 

(Exchange rate as at end of May 1971) 


Siemens AG 
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BY MICHAEL DONNE. A&OSPAC6 CORRESPONDENT 


THE CHAIRMEN and chief ex- 
ecutives of airlines flying the 
North Atlantic are meeting in 
Amster dam to-day in another 
attempt to reach agreement on a 
new fares structure for the route. 

Mr. Keith Granville, chairman 
of JBOAC, flew to Amsterdam last 
night, accompanied by Mr. 
Richard Hilary, commercial direc- 
tor. and Mr. F. Maybew, the 
assistant commercial director 
(services), of the airline. 

The Amsterdam discussions are 
programmed officially to last one 
day. but it is widely believed that 
they will spill over into the week- 
end. 


Lufthansa’s objection to the. 
Montreal plan was not to fares 
cuts in principle — it has some- 
sweeping proposals of its own— - 
biit because - it felt the Montreal'. 
" package ” would, further ;com-. 
plicate an already complex situ- 
ation- ' 'V" .'"IV : . 

This viewpoint wasr not; and. 
still is ■ not,-, accepted by ': the. 
other airlines, . who through the 
International - Air Transport 
Association gave Lufthansa until 
September 1 to change its ; mind, 
and then extended that deadline 
to September 15. 


Renewed effort 


The conference has become 
necessary because of the diffi- 
culties that have arisen over 
determining a new fares struc- 
ture for the route, to become 
effective next February L 


Basic package 


A basic ** package ” of new 
fare$, including some substantial 
cuts, hammered out in Montreal 
this summer after many weeks of 
discussion, was approved by all 
the airlines except one. Luft- 
hansa. 


If by that date there is still 
no unanimous' agreement — which 
ix required. under the IATA rules 

the airlines will have to either 

extend the deadline further-in 
'the hope, of reaching agreement, ■ 
or declare an open-rate situation, 
from next February l;.in whiph 
every airline win be free 'to 
charge what it chooses. ; 

This no airline really wishes 
to see. and tins is why the North: 
Atlantic .chairmen are m a kin g 
the renewed attempt In Azhster-' 
dam to reach agreement. 


it is understood that Lufl -< 
hansa is still standing firm, an* 
that it still does not accept th. , 
basic Montreal- “ package/ 1 ir 
eluding the new. cheap Advance* . •_ 
Purchase Excursion' (Apex 
fare qf £8SW»04 . according t- : 
seasonal- . - 

"But it is - going to- Amsferdar . 
prepared .to. .-listen to- whateve •- ; 
new initiatives may be propose - 
by other, airlines, and might we • ' 
be prepared :to - compromise. ■ 
those initiatives .met its main n ; ' 
quirements— overall rS&riplific 

tion of the Atlantic fares- - pa 
tern- -V • • v 

: At tins stage, however, it * 
understood' that; -there- is Littl - 
real likelihood of any such initi ? ; 
tive^ being forthcoming. ' While e **• .. 
airline -wants , ta see an 7 s ? ope : 
.rate situation, most, of the _ ; 
, privately. argue " that they :hav'- ' 
gqne ns far as they can go. in cu 
ting fires : without jeopardisii ; - 
.their - economic situations. 


The Amsterdam meeting ronr-;- : 
'ell b 


-well be a . tough one. therefor „.' 
with some. very, plain, speakir - * 
among, the 'airline chiefs.' If ti 
meeting' were to'^iU if is diffieo><^jT YT ** 
to see : hbwran “open rafe?-sit:^ ! ‘ 
atlon could, be avoided- next Fe’ 
ruary; ■ > ■ ; • . 
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GKN process 
steel reinforcing costs 
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BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 
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A NEW process which is expected 
to lead to highly significant re- 
ductions in reinforcing steel costs 
in the UJv. building and civil 
engineering industries, was 
announced by Guest Keen and 
Nettlefolds here to-day. 

About £500.000 has been 
invested by GKN Rolled and 
Bright Steel in a new 48,000 
square feet factory at the. com- 
pany’s Tremorfa works here. It is 
claimed to be the most efficient 
and productive Cold-working 
plant in Europe. 

Ike works has started to pro- 
duce a high-tensile reinforcing 
bar with properties said to be 
superior to those of any other 
bar now widely available in the 
UJC 

GK TorBar, the new product 
is made from hot-rolled mild 
steel supplied from the British 
Steel Corporation's East Moor 
works near by. 


The TorBar is produced by cold 
twisting a specially designed hot- 
rolled mil/l steel bar. The action 
of cold twisting increases not .only 
the yield and ultimate, tensile- 
strength of the bar but also, its 
bond strength with concrete for 
reinforced purposes! ' 

All that is being officially 
claimed for TorBar is that it re-. 


' , .i /CARDIFF, Sept tL. 

the lower, quantity of steel uriHrtTprT S 
are. expected to occur. Ttenspa^t*-'- * - 
.handling, . cutting, bending a v - ; ^ 
firing charges should all decreaATR ' | . v 

Bat these savings /may set/’ 
insignificant if TorBar. matches 


to the expectations which 1 


OF 
FC 
R 


the GI J 


being ■. expressed by 
management to-day. 

GKN*s Tremorfa works takes 


places the. hot-rolled high tensfle 
GKN 


bar produced hy GKN for the 
past 10. years known asGK-60. . 

But its full potential is still 
being investigated and - the GKN 
management is confident . TorBar 
will find applications in reinforc- 
ing • processes which could , not 
have been satisfied by GK-60. '" 

Much more, expensive steel pro- 
ducts- are used in there applica- 
tions at the moment 
.. The direct saving in steel- costs 
is claimed to be over 26 per cent 
and further savings, flowing from 


GKNs Tremorfa works takes r r j ■ ' 

per-cent - of the steel producjjv r. V?. i 
firom BSCs East Moor works 1 “ .. -. . 

various processes.- • • : \ fP A \ X S j 

. This -has naturally, led to spe*.-'-* li ' 

lation that GKN may decide ,. r n rrv \ VO 
ne-acqOue the BSC facUltythatjglLl i 1 ' •’ • 

lost on nationalisation. But 1 


GKN management is extrem 

guarded, on : ther question y: A”-- 
whether :Uris particular *Mvh: 7:: '• 
off ”, will: occur. - - . - • " j 

So far,-: ; .they. .say, i discnssf5 - /; >•; — -■■ 
have hot started and high.capit:' 
sation- costs - could - lead-' - ' . .. 
difficulties in', any ndgotiktk v.' 
which might get underway.' . — 


W ellman Engineering’s 
£1.5m. BSC contracts 


BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


TWO NEW contracts worth £L5m. connection with the hew Zintec 
for British Steel Corporation's and Stelvetite lines. " 
strip mills division's Shotton The deals form part of a £19m. 
Works at Deesside, Flints^ bring investment programme -for .Shot- 
We lira an Engineering Group's in- ton announced last year under 
volvement in work at the plant to wh i ch cold min capacity will be 
£2. 5m. over the past 18 months, increased from Llm. tons a year 
Wellman Incandescent Furnace, to 1.6m. - . : 

Smethwick, has won a £13m. con- A small rise Ih the number of 
tract for the design, manufacture jobs there will also result.. The. 
and installation of additional expansion plan brings BSC's 
annealing facilities incorporating total investment at ShOtton to 
new techniques in the annealing nearly J&JOm. 
of large coils of steel strip. 


Oxford admits 
more students 
by ‘backdoor’ 


Wellman Engineering has also 
been awarded an order worth 
£200,000 for the modernisation of 
plant the group originally installed 
and has since extended and up- 
dated. 

Further modernisation is now 
taking place following the conver- 
sion of Shotton ’s two pickling 
lines to hydrochloric acid pickling 
from the sulphuric method in By Michael Dixon, 
order to speed up the flow of coils. Equation Correspondent 
Tail preparation and entry con- 
veyor sections will be added, PEOPLE without normal uhi- 
p] us the most up-to-date mandrel versity entrance qua l i fi cations find 
uncoiler. The Wellman operation it easier to get Into Oxford than 
involves re-siting part of the . into London University, according 
present plant to make way for the to a survey of “ backdoor ".entries 
new sections. into degree courses published 

to-day in the' magazine. Where. 

Investment nlan Virtually all UJC universities 

mvcbimeiu yiau can accept people without the 

Hot rolled carbon steel strip normal qualifications. Where says. 
produced on the two lines at Shot- But the numbers of unqualified 
ton ultimately goes to the motor, students admitted vary widely 
domestic products and associated among the different institutions, 
industries. London accepted only. ' two 

These two contracts are in addi- “ backdoor ” entries last - year, 
tion to those totalling almost even though it has 30,006-pius 
£lm. placed with Wellman Me- undergraduates. Oxford, only a 
chanical Equipment of Darlaston, quarter the sire, admitted 44 un- 
due in g the past 18 months in qualified students. 


Teh classical 
music films 


cmemps : - . 

TEN.- FILMS’ of performances ~y~:. 


leading orchestras apd opera S ' 
ballet companies will be she 
in British -cinemas, all .lO sd 1 .. “ 

week’s programme ja&et'ob= 

at each cinema. This is' the firnr:: . 
time classical .music films’. hi. * - 

been.dlstriteited.te such a way^.:: -. - - l ,• 

Brifain. . - ^ 

•The /-films, .railed’. 'togeti- : ..r:.. i r 

« special Perform an ce, * none / • — . - ' _ r 

which have been seen- or.;..;".. - - .. 

side ' London, cost' over £2nuj. ; //_'•— V ■ ' ’ • 

make and have been acquff; — : r - ^ 


from Continental producers 

Eagle Films. • ■ -■ 


HOME CONTRACTS 


Wimpey to build £3.2m. 
for Post Office 


depot 


George Wimpey and Co. has South Wales, under a £282fi00 
been awarded a £3.2(n. contract to contract with the West Glamorgan 
build a postal and general stores Water Board. It will have -a 
depot at Swindon for the Post storage capacity of Sim. gallons 
Office supplies division. Work has of treated water, and be Jinked 
just begun on clearance of the to the Felindre ' treatment works 
35-acre site on the South Dorcan near Swansea; 

Industrial Estate. 


The depot will consist of three 
warehouses of 120,000 square feet 
each, a three-storey office block, 
ancillary buildings and external 
works. It is due to be completed 
in mid- 1973. 

* 


ONLY 80 MANUAL 
PHONE : i 

EXCHANGES LEFT 

Only one In. 75T of Britain's' tele- 


standard Telephones and Cables phone exchanges' is noW. manually 
is installing a £200,000 private operated. At the end. Of August 
automatic branch exchange for there were 6,119 public telephone 
Lloyds Bank. It will serve the exchanges In’ the: VJK. telecom- 
London HQ departments in Lorn- municatiorr networks During, the 
bard Street, Cornhill, Thread- previous 12 months " 
needle Street, Old Broad Street. Office had convened 
Moorgate and Eastcheap as well as to automatic -working, _ 
providing lines to the Overseas only 80 operated manually.''- 
Banking Service. Automatic telephone i 

*■ _ now available to • 98JL : m 

M. B. Dredging Company has of. all exchange connections in the 
wan a contract, worth £100,000, UJC 
for the extension of a marina at 


They will be shown initially ± : . 
the Rank circuit* starting -:r- -. . . ; 

month at Odeons, first in Liv':,i v . 

pool on ^October 3; then-JI^/u :- £ . .V ‘ ■* 
Chester, Leeds and 'NewcaS:- : - r -'.'.l.'_ 7 ‘ 

Other provincial : centres • ' 
follow. • - . '■ ^ 

A spokesman for Eagle ts.,.' ; - 

yesterday: "This 
merit in which a 
been in vested- 

are well supported, there wfiL; - -• 
more to foUow. • - ij -l ".- . ' 2, 

“ We are trying to Sl a t 
The besl perfonners ot'd&sl+A.- 
music rarely visit the fi. 

and the great'.fore4gri : .conxpajit r, - rftr ^ cfc 
axe out of 'the reach of. -tHd’.Y - i-.”#- -- a 
majority rifBrftish 


1 for isagie :s v .. . • - - 
ds ls an "-t .. _l. ^ 

a lot of money l~' - ; - -... tS 

If these riiriwu ■ : ■- 

thorn vxrVTT. v: 1 



Why General'%i;;;v-v;J “ 

Motors is bariq 2 

. in. fashion / j * 


«T 


THE .INVESTORS CHRONKI^; K • ^ * ' 

- this week assesses the chan# -a-. -21. a2 

. prospects for: the U.S. » v isdB C,; f * 

giant- General Motors and-a^.^ 2 
pliuds why its shares ate 00- ; 
again in fashion on Wall Stref^j:: •-« c< ~ To 
Projections on the level of dim • — '7^ y 

. : sales th.ere are made as ‘ 1 ■' 

- a report oh the'assumptloiiS' ^ - f, 'i vr*‘ 

" analysts ■ in- calculating u 'i 

- Drosnective earnines ’* •>' at 


prospective earnings •.. 7 ^ ~ •-* *** 

General Motors. ;* i sn 

There is also a survey bb qo- v •/’ : r,fl ^ 
. moditles and -the investm*;; j r ^ 

prospects in that sector to'tiv" * ~222' 00 

issue, -v ' w* 

MORE OF M25/;>3^5 ' ' 

o'er. 




ds in that sector <• 

E OF M25 ;^g7 7i;~~ - 

ROUTE DECUXEO^ 

The route of two' V ‘a* 

*7-:;-^ .ten- »bj 

-r:- i*ni 


lengths of the MaSTBotorway* 
been fixed. ! The 51-mile saetj^t 
between - Egbam '.and-.Cherttepaoj 1 ^ 
Surrey, including the int 
between tbeMS^'and.flbe. 

Basingstoke: Motorway 4 . , — r 

•ThBmB,- '•■'llip -■ "is- J -*.% *. _ 





Swan wick, near Southampton, for 
A H. Moody and Son. 

* 

Biriec has won an order worth 
£70,000 from Bradley and Foster 


LANCIA CARS AT 
MOTOR SHOW V 

A total of six Lancia car* willJ 



’« u.?th ^ e6 


for an eicctilc melting furnace at be shown at the Motor Show at 
its Capponfield works. Bilston. Earls -Court, including two- new 

* models. - ' \ 

ETHS (Kessihgtoa) has. re- The 2000 Sedan announced in 

ceived a contract worth £81.000 May and now available in the 
for air conditioning, heating, UJC will be having Its first pub- 
plumbing, fire and gas services 11c showing at the exhibition. ‘ 
for Raveosoft Properties. costs £2,153 - including . tax.’ 

* . other newcomer is tim L6 

. Kier has started to build Ty Coup6 Rallya HF Lurio. tl , 

Canol covered service reservoir version; of the RAC Raily-wianirig 
situated In the hOls near Baglan, competition car. price la' 


[THESILEGER 

r - BYSPODB^ii^^ & ^ 

. v J J A'AIMITEO edition V) g 

Lw fi ^ ^ Si * ^ 

ifBBSk 


K ^**L* t **SF • .1 
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BY H. A. N. BROCKMAN, ARCHITECTURE CORRESPONDENT 


quits vodka market A tactful Iiei 


BY KENNETH GOODING 



OUT 





BRITAH^S • biggest brewing estimated to account for one out 
group, Bass Ghamngion, has of every two bottles sold. 

.quit the vodka market which Following behind is Cossack. 
, 4 . .-jover . the past tea years has Distillers’ . brand, with J8 per 
a . n^r** f- shown the greatest growth among cent, and Romanoff, now in the 
^-ell spirits sold in the U_K. .Allied Breweries’ portfolio with 9 
l _ rjf \ Ba « ba* stopped: producing its Per cent. 

*’ ' i( H Imperial brand -of vodka- and CreenaU has a good, chance 

-i ir - V -“ .-instead its 12.000 pubs will in Pf? sh Vla 1 ? ,v " tWrd place 

*&yst*d :; s <■- 1 srStrs ,s 

>'■**?£*> v;, whin e , r : tbfSiwS ss^S*"'* w * 4to " had 3 

M°up which is Mr. David Copp, muteunK 
- ^aPld headway under- its manager of G. and J. GreenalL 

r.r w.;* *>.■ >-hew. young management team. the wine and spirit offshoot of 

of jjji. J ' -ttli part of the. arrangement GreerialJ Whitley, maintains that 

' ^ia^.-v-r-S® 58 *® to another -big boost , for the object will be to build a wide 
\ \ n 1 1 .. ^ i>. ‘t its,, vat 89 Scotch, - sixth-best- distribution for Vtadivar and then 

k. Scotch in The- UJv: back it with promotion and adver- 

tfita, Bas s took over ‘--the British tising — ■** vodka seems to respond 
T '"* 80- in July, to the right sort of advertising.” 
win. now. go be added. 

— _ 1,300 Green- Already, other brewers like 

J j all -Whitley 'outlets'; Allied. Courage and Truman have 

i ■ • Greenalllras given up producing agreed to stock the brand (which 
‘ : -r f- r ■ *; iiji . its Scotch -blends, which tended is being sold in a new-style bottle) 
f ir- : be of high quality, and this and negotiations are going 

r -r- .:.-.. ' j/ ' has allowed stocks with a book with Whitbread. 

- L . s ‘ value of around £100.000 to be A further IS to 20 regional 

_ :ia a i “Jo- brewers are also stocking V5adiv*r. 

* JV* - The arrangement is important as is Trust Houses Forte, the 
' ' 0 *•*,'=;■ * or Grsexni], fer it gives the hotels and catering combine. 

- -r- ?;S 3 . ^^group a solid base from which to As for off-sales, a special promo- 

W ' ~ _ '“'•J® PH. .v->7 .atxar.lc thf m a c ct im Ian A H k Afi Vac Kann apvimr.iul t.nvV Wina 
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.'ANNUAL STATEMENTS — Continued 


THE FRUIT AND 
PRODUCE EXCHANGE OF 
GREAT BRITAIN, LIMITED 

ENCOURAGING START TO 
CURRENT YEAR 
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EFFECTS OF PROPOSED 
ENTRY INTO COMMON 
MARKET REVIEWED 

MR. E. G. HOWELLS ON 
COMPANY’S RECORD OF 


Common Market 
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CLOSING THE VISTA along the 
long wide avenue of the Via XX 
Settembre in Rome stands the 
Porta Pia. a gateway in the 
Aurelian Wall designed by 
Michelangelo to mark the 
approach to the Quirinale. It is 
more a piece of scenery than a 
building, but of great scale and 
a powerful and dominating 
feature. Beside it. standing some 
way back from the street is the 
impressive new Chancery for the 
British Embassy, designed by Sir 
Basil Spence and built within 
the great garden of the former 
Embassy, destroyed In 1946 by 
bombs planted there by a Jewish 

freedom organisation. 

The basic limitation placed on 
the design of the new building 
was that it should not be more 
than two storeys in height above 
the ground floor, with possibly 
a third, attic, floor. This limita- 
tion immediately brought any 
solution into conflict with the 
great scale of the Porta Pia, 
apart altogether from the 
aesthetic problem of designing a 
new work in such close proximity 
to it. 

The problem of scale has been 
splendidly overcome, but the 
building in its general form and 
detail defies easy analysis. It is 
square on plan and is raised up 
on stout columns. The two 
principal storeys aie cantilevered 
outwards one oversailing the 
other and the whole forming, 
with the projecting roof, an 
umbrel la -like inverted pyramid. 
A central courtyard, open to the 
sky. contains a ceremonial entry 
approached by an external stair- 
case. 

The projecting elevations are 
faced between the windows with 
panels of travertine, which get 
progressively smaller and closer 


in each succeeding stage. The 
strongly marked grain of the 
panels provides a vertical pat- 
tern in varying colour tones, 
between pale grey and grey- 
green, in close harmony with 
the trees which surround the 
building on three sides. 

Approach from the main street 
is by way of a causeway between 
two pools from which vertical 
fountain jets rise and fall, dis- 
turbing the water which is 
reflected up as a constantly 
moving dappled pattern on the 
underside of the projecting 
storeys above. A third pool 
stretches across the rear of the 
building. The garden, in its 
informal beauty, is thus seen 
through the colonnade from 
both inside and outside the 
courtyard. The substantial 

columns, which are cruciform on 
plan, have a core of reinforced 
concrete, but tbeir scale has 
been increased for clear aes- 
thetic reasons. 

The effect of the whole is rich 
and impressive, but the appear- 
ance of the building from the 
Via XX Settembre is marred by 
an awkward entrance gateway 
with a steel overthrow from 
which is hung the Royal Arms 
in wrought iron. Its presence is 
essential but it offers an inter- 
ruption between the Porta Pia 
and the new building, rather 
than a link. 

The interior plan of the build- 
ing is simple in essence, compris- 
ing a group of offieps in two 
ranges, one facing outwards and 
the other inwards to the court- 
yard. with a central corridor 
dividing them. The rooms are 
lofty and. because the windows 
are angled to avoid direct sun- 
light. sometimes of unusual 
shape, but such as to add interest 



A view of the Chancery building, which will be formally opened on Monday week. 


in their appearance and arrange- 
menu 

The whole interior, thoroughly 
protected from direct glare and 
solar beat by the overhanging 
storeys, ingenious planning and 
air-conditioning, is given a golden 
glow by the plentiful use of 
cream travertine for floors and 
walls, contrasting with warm- 
toned and profiled cedar board- 
ing for the ceilings in principal 
rooms. 

As a working environment it 
has space, light and a temperate 
climate and the latter is greatly 
assisted by external design 
factors. 

The history of the building is 
important in relation to its 
design. A number of planning 
studies were made subsequent to 
the bombing of 1946, but it was 
not until i960 that Sir Basil 


Spence received the commission 
to prepare designs for a new 
Chancery. 

The site, however, had been 
scheduled under the Rome Town 
Plan as a “ private park area ’* 
with considerable restrictions, in- 
cluding one that confined all new 
and existing buildings to one- 
twentieth of the area of the site 
in addition to the height restric- 
tion already mentioned. The old 
stable block of the previous 
embassy is still there and has 
been preserved and extended as 
a services building. A number 
of Ministries had to be consulted, 
as well as the Rome Municipality, 
and the designs were received 
with acclaim in September. 1962. 
at a gathering of all the Italian 
authorities concerned, including 
Belle Arte, the equivalent of our 
Royal Fine Art Commission. 


The scheme, however, involved 
a modification of the Rome Town 
Plan and consequently a Presi- 
dential decree was needed. The 
final seal of approval was given, 
mainly owing to the way in 
which the scheme preserved the 
open character of the site, but 
the decree remained valid for 
only 'three years and it wasn't 
until the eleventh hour that sub- 
sequent postponements by our 
own Government finally ceased 
and that tenders were invited and 
a contract signed in February 
of 196S. 

Construction was subject to 
many delays arising from the 
differences between technical 
standards in our -two countries, 
which were emphasised by 
equally baffling working arrange- 
ments between Italian architects, 
engineers, contractors and site 


managers. But by all accounts 
the Italian contractor. Impresa 
Gas»elli. is proud enough of the 
achievement. 

It is most unfortunate that 
entry' to the building cannot be 
gained in accordance with its 
plan. There is one gateway from 
the West which leads directly 
through to the courtyard and 
ways at the head of the courtyard 
staircase. The principal entry, 
from the Via XX Settembre. leads 
between the two pools and also 
delivers to the central court. In 
fact, neither of these entries is 

iirr>rt the iT1 being 

through a side gate adjoining an 
exjsung porter's lodge at one end 
of the frontage. . 

The reasons for this misuse of 
approaches is. I understand, to 
economise in the use of man- 
power for security arrangements. 

A studv of this building, both 
before and after seeing it, 
presents a picture of consider- 
able sophistication; an 
essentially simply concept 
elevated, however, into an over- 
complicated result. The sim- 
plicity of the plan becomes en- 
tangled in the richness of its 
external expression, and yet 
every detail and feature is 
logically placed. 

Mr. Happold. a member of the 
firm of Ove Amp and Partners, 
structural consultants for the 
building, has aptly said that 
•*. . . in purely analytical terms 
the building is too complex in 
relation to its size.” But he was 
constrained to add that it was 
“hard to see how it could have 
been simplified ” — a valuable 
comment. Its very complexity 
adds its own fascination to a 
strikingly handsome building, a 
complexity is intriguing as that 
of its dominant but purely scenic 
neighbour, the Porta Pia. 
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; RELIABILITY AND PERFORMANCE 

’ ‘ s C/ 

‘.Vr «- ! The Fiftieth Annual General and coupled with the effect of 

• ./ ,4“ ^ - ■ Meeting of The Fruit and Pro- the losses caused by the dock 
r . duce Exchange of Great Britain, strike, largely account for the ; 
-rVw Limited was held on September 9 increased overdraft figure. 1 ami 
i “vm Mn London. ' pleased to report that at this 

• ’ ::,r w Mr E. G. Howells (Chairman point of time we have a satisfac- 

and .Joint Managing Director) tory credit balance with our 
- - who presided, said: — bankers. 

This is the Fiftieth Annual 


en classical 
lusic films 
:< r cinemas 

; ■iisSBKSSS 

■■■■., A "fSifA fr, ST Sfr i i uneconomic, there i. control of 

L.r^j. bua£ im P orts . These operate at very 

i our hSt short notice and are geared to 

. n !“'^®^ g ?“ i d nn k forward additional duties in respect of 

. : . .. T-.riik «Pf rie °ce-. we tookiarmrit im fnmi outside ^ EELC . 

.-with confidence to the most . . -..l.. f . r t i. e D arti- 

^raentoiW l^ppenine for i^ commodity recovers. In 

... jwhich is probably just mndft certajn ^ancea in order to 

-::rr n- iShahil^SSrv ' into the support prices during periods of 

v*^ r - rJ- ;to our probable entry mio xn • j__|i fnntc «!■#* dp^trov^d rather 

' /A rfeEurogejm Economic Commumt;. *S™^SS°S^SE 

• - : .jc ws with -all its .attendant cnang • . then paid to growers from 

.The °Pa«"^e ” 0 *n^<l tLveme tS 

member countries contribute. 

fcjrSf-srstSUPw ™, method « « „ »* 

anyone that we are in any way 
J -^lacking In foresight and imagine- 

'“VA- SL2 J52ft£-3KK> tirade <«i 

•- -JS-h generally 

. later. . final outcome of any such 

1' - y. Obstacle to Progress . changes, we shall be in no worse 

. ' rA .; ln. reviewing the year enaea g than any of our com- 

V ; - :r March last, 1 petitors in the field of import- 

• f—“Sv outset xwnind you of the warning . W ith the paucity of positive 

.... I Eave at last year's AnuualmeeE ^f ormation at the present time, 

ing .about the naoonai nocK would not appear as if our 
. - - 5 . /strike of July -1970. The severe wholesa]e branches are likely 

::: "T,-- losses th«i. incurred t0 be adversely affected. 

: major .set-back, more ^ecially forget that many 

as up to that pomt of bme ^ ^ home baaed 

had been enjoying a quite satis- friends who have 

fertory period of trading- _ constantly supplying us with 

K’S their fn.it over a loog period of 



> .<■» •, . • 
v ■«, • . ' - ’ 

^ •• . ' ■ .!’» 
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, /we bave yet td enjoy an, reUef fere "S '’Sf maS^eSa W t 

afforded by the present Govern- enjoved . for muKryom- vve 

cent’s action in reducing SET. would like our friends at 

^ich tax has severely burdened home and abroad to ^jow that 

- our business since its inception with our proud ^ 

fourTears ago- The cost extended over such a^ long period 
of this levy m the year under of time, wp are stiU here to 
review amounted... to almost serve and offer our co-operation 
£36000. but the relief in- the with their problems- 
currant year will., approximate This is an appropriate tun eto 
rmSl y pay tribute to our local execu- 

£13,000. - . their staffs, and our 

Ships Stores Business {h a ?ks are due to them for a 
The declining, shipping to^ “gg^ppUcflon to hard work 
page sailing under the Bntiah . consC j en tious fulfilment of 
flag has created some problems duties to the Company, 
fbr our Ships stores business, but tQeLr ouu . . „.. . 

bv the diligence of our Branch The Current Outloo 
DirSnifeogaged in this section With oar record 
of our activities, and our world- and performance I lo, £ 

Sride reputation io this field, we "to maintaining our position. in the 
vnoe repuiauuu attract- trade, and I am very hopeful that 

are malong headway In attract ira ^ achieve a favourable 

^ thmr Pht and outcome of the current year's 

; Cansiderable^ ^ A avnm . operations- I am happy to inform 

- to you that trading conditions and 

i'. prove our overall . trading posi- taciory. 

tion, and we must . confess to Tribute to .Fast Cbajiroan 
- ; some disappointmeiit at’ the-. Finally, I did pay tribute in 
limited ' scope in this direction, 1969 to our Immediate past Chair- 
but we are still persevering in man, Mr. Tommy Morgan, who 
our efforts^ ---^ after resigning from that office, 

Th&re is one item in the continued on the Board in a con- 
Balance Sheet - to: which. , I sultative capacity. He has now 
'i think I should make particular finally retired for health reasons. 
* reference, namely the . increase i-am sure you will join me in 
'in the bank overdraft at- 31 st wishing him good fortune in his 

l>March to £245^6L You will weU earned retirement, and hope 
.v^preciate that part of nur-busi- he inay have many years in 
'•''pfMK' consists of selling goods on which to enjoy himself, 
i' ^nsieoment and requires cash:'. The report and accounts were 
' ^vancea to be made .on security adopted, the retiring Directors 
, i r vhf‘lsucb consignments. These re-elected and the other formal 
V ; in March of this year business . duly transacted. 
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cibouitbe early 

Daimlerswas the "noiseless gliding motion.” 

Just imagine what they'd think of the new Daimler Sovereign. 
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The Financial Tnries . Tfi ~ : 


Harland 
and Wolff, 
Limited 


At the Annual General Meeting held in Belfast 
yesterday the following Statement was made 
by the Chairman, The Viscount Rochdale, 
O.B.E., T.D., D.L. 

As members will be aware, earlier this summer I 
was invited to join the Board of Harland and Wolff 
and to become its Chairman. This was not only a 
distinct honour, but a definite challenge and one that 
after proper consideration. I was delighted to accept 
1 now look forward to working with my colleagues on 
the Board and with all those who are employed in 
one way or another by the Company. 

I am particularly pleased to have as my Deputy 
Chairman Mr. J. A. Watt whose life-long experience 
with Hariand's will thus continue to be available to 
us. The Company owes him a great debt of gratitude 
for the way in which he has borne a very heavy bu rden 
during perhaps the Company's most critical period . 
throughout its long history. 

I welcome Mr. Iver Hoppe, our new Managing 
Director, who is widely recognised as one of the 
world's leading experts in shipyard management 
I have no doubt that he will make an outstanding 
contribution to the well-being of the Company in the 
future. 

I would also like to welcome to our Board Mr. C. S. 
Gladstone, F.C.A.. of J. Henry Schroder Wagg & Co. 
Limited, who was appointed after the completion of 
the Directors’ Report on 6th July. 1971. Members 
will be asked at the meeting to confirm the re-election 
of Mr. Hoppe, Mr. Gladstone and myself as Directors. 

You will have seen from Mr. J. A. Watt's statement 
dated 6th July. 1 971 . which has been circulated with 
the Report and Accounts, that the financial support 
which the Government of Northern Ireland has 
agreed to make available to the Company was to be 
in two parts. First £4,000.000 was to be applied in 
subscribing at par for 4.000,000 of the authorised but 
unissued Ordinary shares of £1 each in the Company. 
This subscription was made on 8th July last. Members 
will be asked later in the meeting to pass a Resolution 
approving the allotment for cash at par of these 
4,000.000 Ordinary shares of £1 each to the Ministry 
of Commerce for Northern Ireland and their conver- 
sion into Ordinary stock ranking pari passu with the 
existing Ordinary stock of the Company. Second, a 
further amount, sufficient, in the opinion of the 
Government and the Company, to enable the Com- 
pany to be fully viable will be provided by way of 
grant. This will be calculated following an assess- 
ment of the actual and prospective losses on the 
Company’s order book as it stood on 3rd March, 
1971 ; the assessment will be carried out by Mr. D. H. 
Templeton in the light of circumstances existing and 
known at 30th September. 1 971 . 1 am obviously not 


yet In a position to tell you what the amount of this 
grant will be. 

In the short time which has elapsed since 1 took up 
my appointment I have been endeavouring to 
familiarise myself 89 quickly as possible with the 
principal aspects of the Company's business. I have, 
of course, a great deal to learn, and I am therefore not 
yet in a position to do other than make some general 
but limited observations about the Company as 1 see 
it at this point in time. The immediate and continuing 
task must be to improve performance in all Divisions 
of the Company. In so doing your Board will be at 
pains to ensure that the Company's considerable 
resources whether of technical expertise, manual 
skills, plant or equipment are employed with in- 
creasing effectiveness to the greater benefit of the 
Company. In particular it Is clear to me that in the new 
building dock and its associated steelworking facil- 
ities, the Company possesses assets of great 
potential value and we shall do our utmost to ensure 
that this potential: is realised to the full as quickly as 
possible. 

It goes without saying that all in the Company, 
whether employed in management or in one or other 
of the many facets of manual effort, should work in 
harmony with the same firm objectives in mind. This 
implies a common endeavour by management and 
labour to achieve viability by the adoption of further 
rationalisation and interchangeability of production 
groups, further development of work study and its 
associated techniques, and the establishment of new 
systems of procedure for negotiations which I hope 
would lead to a deeper sense of involvement at all 
levels in the future of the Company. A joint sense of 
responsibility along these lines is essential if we are 
to ensure future viability and in consequence security 
of employment for all the Company's employees. 

We will continue to keep under critical review those 
areas of activity in which the return on capital 
invested seems likely to continue at an unsatisfactory 
level within the foreseeable future. In this context 
members will have seen references in the Press to the 
recent closure of the Company’s Repair Works at 
London. 

We alt ' must realise that once the Government 
support' to which I have already referred has been 
provided, the future of our Company will rest squarely 
in our own hands; the attainment of commercial 
viability must therefore be regarded as paramount 
However, I have already become aware of a deep- 
seated sense of loyalty throughout the Company 
which convinces me that concerted team work from 
work bench to board room is a real possibility. This, i 
am certain, would make a greater contribution to the 
achievement of our goal than any other single factor, 
in conclusion, i would like to extend the thanks of the 
Company to all who continue to work so hard in its 
interest ' 

The Directors' Report and audited Statement of 
Accounts for the year ended 31 st December. 1 970 
were adopted and the retiring Directors, Viscount 
Rochdale, Mr. I. Hoppe, Mr. C. S. Gladstone, Mr. J. 
Crawford and Mr. E. J. McKelvey were re-elected. 

The meeting also approved the allotment made for 
cash at par on 8th July, 1 971 of four million Ordinary 
shares of £1 each in the Company to the Ministry of 
Commerce for Northern Ireland and the conversion of 
the shares into Ordinary stock ranking pari passu with 
the existing Ordinary stock of the Company. 


A Financial Times Conference 

Industrial Relations 

27-28 October1971 

SAVOY HOTEL, LONDON 

CHAIRMAN 

Professor B C Roberts London School of Economics 

Programme 

THE INDUSTRIAL RELATIONS ACT 

Rt Hon Robert Carr, MP Secretary of State for Employment 

THE CB1. MANAGEMENT AND THE INDUSTRIAL RELATIONS ACT 
Mr W O Campbell Adamson Director-General. CBI 

THE CODE OF INDUSTRIAL RELATIONS PRACTICE 

Mr J L Edwards Under-Secretary. Department of Employment 

THE UNIONS AND THE LAW 

Professor J C Wood, CBE University of Sheffield 

THE EMPLOYERS' FEDERATIONS AND THE NEW LEGISLATION 
-THE VIEW OF THE ENGINEERING INDUSTRY 

Mr Martin Jukes, QC Director-General, Engineering Employers' Federation 


TRADE UNIONS AND THE ACT . 

Mr Victor Feather, CBff " General Secretary. Trades Union Congress 


THE RIGHTS OF THE INDIVIDUAL AND THE FUTURE OF COLLECTIVE 

BARGAINING UNDER THE ACT 

Sir Geoffrey Howe, QC, MP Solicitor General 

THE COMMISSION FOR INDUSTRIAL RELATIONS UNDER THE ACT 
Mr Len Neal, CBE Board Member for Industrial Relations and Personnel, 
British Railways Board 

THE NEW LABOUR COURTS 

Professor Cyril Grunfeld London School of Economics 
THE SHOP FLOOR UNDER THE ACT 

Mr Brian Mathers Regional Secretary, Transport & General 
Workers Union 

Fee: £50 covering ail refreshments, cocktails, lunch and conference documentation 

Tojbe completed and returned to : 

Financial Tines Conference Department, 388 The Strand, London WC2 (Tel: 01-836 5444} 

Please send me full details of Industrial Relations 
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Barber for 
IMF talks 
on Sept. 27 

Financial Times Reporter 

MR. ANTHONY BARBER, Chan- 
cellor of the Exchequer, will go 
to Washington for the annual 
meetings of the International 
Monetary Fund, and International 
Bank for Reconstruction and 
Development, to be held from 
September 27 to October L 
He will be accompanied by Mr. 
Terence Higgins, Minister of State 
at the Treasury, and Sir Leslie 
O'Brien. Governor of the Bank of 
England and UJC Governor of the 
IBRD. 

The delegation will include Sir 
Douglas ADen, Permanent Secre- 
tary to the Treasury and an alter- 
nate director of the IBRD, and 
Mr. C. J. Morse, an executive 
director of the Bank of England 
and UJC. alternate Governor to 
the IMF. 

The Chancellor will visit New 
York to have informal meetings 
with leaders of the business and 
financial community before re- 
turning to London on October 3. 

On the way to Washington, Mr. 
Barber will lead the British dele- 
gation to the meeting of Common- 
wealth Finance. Ministers to be 
held in Nassau on September 23 
and 24; 

Mr. Higgins, Lord Lothian (Par- 
liamentary Under-Secretary of 
Stete at the Foreign Office), and 
Sir Douglas Allen will also attend. 

Chairman of 
Lloyd’s to 
visit Chicago 

By James McDonald 

SIR HENRY MANCE, chairman 
of Lloyd's of London, will visit 
Chicago on September 14 on a 
four-day visit to complete a study 
tour which last year took Him to 
Los Angeles, San Francisco, New 
Orleans. Washington and New 
York. 

Lloyd's underwriters have been 
“admitted insurers” in the State 
of Illinois for 60 years and 
Chicago Is a significant business 
centre for Lloyd's. 

Sir Henry will lead a small 
party from Lloyd's which will in- 
clude Mr. Peter Foden-Pattinson — 
chairman of Lloyd'9 Underwriters 
Non-Marine Association— Mr. Cyril 
Waste!!, Principal Clerk to the 
Corporation of Lloyd's; Mr. Derek 
Stuart-Brown, secretary of Lloyd’s 
Underwriters' Non-Marine Asso- 
ciation; and Mr. David Larner, of 
Lloyd's Information Department 


MONTHLY INCOME 
SHARE PLAN 

The launch of a new monthly 
tncome share plan for investments 
ranging from £1,000 to £10,000 is 
announced to-day by the Leicester 
Permanent Building Society. The 
scheme will currently yield 5 per 
cent, per annum with income tax 
paid by the society. 

The interest will be paid on the 
last working day of the month 


INDUSTRIAL TRAINING 


BY ELSBETH GANGUIN 



in the Yellow Pages 


ON THE 21st floor of a Man- 
chester office block sat 22 young 
women, aged between 22 and 35. 
Some were in hot pants, others 
were in gipsy outfits, and a few 
were conventionally dressed. 
They were all jabbering away into 
telephones. They sat in glass- 
walled cubicles. Against the far 
wall was a blackboard, recording 
bow much each girl bad sold so 
fa r that day, and so far that week. 
They worked for Thomson Yellow 
Pages. On average, I learnt, each 
woman rings about 30 people a 
day, resulting In perhaps eight 
sales conversations and three 
actual sales. 

Thomson Yellow Pages, operat- 
ing from eight offices, now adds 
66 “yellow” directories to the 
GPO telephone directories. The- 
first office started up in 1966 in 
Brighton. The total sellers add 
up to about 120 telephone girls 
and another 100 or so men, who 
carry out the “ face to-face ” 
selling. 

All need to be trained, and 
this takes place centrally in Man- 
chester, at a training school 
which can take about 36 trainees 
at one time. New recruits are 
put through tbeir paces for two 
weeks initially, and then there 
are two-day refresher courses for 
the updating of techniques and 
the development of managerial 
skills. The training budget will 
come to £30,000 this year. 



lines of those' developed by us 


You are a reliable businessman the most unattractive, girls I 

nSSilo some of the to induce mit-trsmed »»*- 

so we’ll- have 

on one side, a ~~ — - - - - , - , . 

the other. Look for a, sample men at the other end— quite . _ — . - ...... , ... 

size of advertisement on page X few are obviously 

of the directory. You have.it even excited, by the attentjon Mpennsion. 

there, haven’t you? It'll cost you paid to them)— I could see that “ 

£244 in two areas. Directories selection and training bad done turn, shouW.te provided with a 
come out at different times . . - the trick. There is, incidentally* more advanced: course, and he 
you don’t have to pay at once.'* the same rule for Yellow Pages should-, in future have bad a 

girls . as for the Playboy wider general -education and a 


Reality 


Bonnies— no dating! 


After 22 minutes' haggling, the 
man gave in. But he did not 
want his wife to know. The 
trainees seemed to take it all in 
their stride. One of them was 
18, starting his first job. Another. 


Scrutiny from 
the inside 


higher': level; of > development in 
specific' iWQ&” ; {.All of; them 
Should learn, something -about the 
hu man aspects, of management 
'■■.“The dTB found “many con- 
tracts., .managers.; grossly over- 
worked, over-stressed and with 
too great a spin of control,' whose 


Exercises 


The novices — -there will be 18 
Induction courses this year — are 
first told how the Yellow Pages 
business operates. Then they 
learn some thine about turnover, 
profit and break-even points, and 
about the rdle of advertising in 
particular. Next come exercises 
in compiling a “good” advert 
how to question the man at the 
other end of the telephone, how 
to elicit the facts. 

They learn about form-filling, 
blocks, copy, and the appropriate 
mechanics of selling. For the 
rest of their two weeks they play 
“charades,** carry out projects 
and complete a test, the result of 
which goes to the manager at the 
office from which they are to selL 
This is to detect weaknesses 
which need to be corrected on the 
job. Training, I am told, con- 
tinues in the office; everybody is 
watched and monitored, and this 
became evident when I visited 
Manchester. 

I saw one exercise where a 
steeplejack was to be Induced 
to take an advertisement in two 
forthcoming directories. (Busi- 
nessmen get one-line entries free 
of charge, but of course Thom- 
son’s real interest lies in the 
money obtainable for bigger 


— - u — - . . — ONE OF the more mte resting cott jtT have- been im~ 

at 33. had been a tour operators and valuable exercises some;.. of ove3 planned training as 

representative. She was married, the 27 industrial training boards- ^- -nnwreWefl into general 
and looking for a job where she overtake is a close look at their ■ SSnagemenL” Thirty per cent 
could stay at home, but she liked own industries. The Construe- m anag ers in the sample 

selling. One was a dissatisfied tion ITB thus recently ; specSLd 

commercial vehicle salesman. He covered whar. it termed major ^ attaining a, 

decided that Yellow Pages weaknesses in the structure and SeSSveF^nractice Jnth eir 
offered very good prospects and organisation of. ’ ponstruction factions required' 

higher wages. A 19-year^ld bad ^ employing dp to .500. It - ^ 

come for sound sales training, based its criticisms upon an ... 

And there was the 23-year-old examination of 100 companies , 
who, b aving tried banking and and their managers. . ■ -WIVES EOO ‘ 

airfreighting, thought that with . it emerged that a “negligible”' ' ^ «,«. 
Yellow Pages he would get on nm nber of graduates enter. the 
further and faster/’ Certainly industry in managerial capacities Building 

five “senior” girls in —though quite: a -few existing Xcb UTplanniugfo 

another training room, with two managers did attend grammar iw^Lrses nextwinter, 

years* service on average, were SC hooL However, “the. . early . {^^ r ^^_S^,“cJuriveTaS 
already learning advanced tech- school leaving age of most of 

niques which would equip them, the existing managers poses the on weekend 

they hoped, “for management” special problem of an inadequate nh? 

They had to prepare a schedule, foundation of general education gST fogfcal Sente following a 
visuals, testimonials, and letters as a basis for the development JSJLi s£em oFbowmLr 

gSSaLM 

ca ^f , _ ■ It was found that, the crafts-.,, t «art and of the time that 

Certainly the training I wit- man, or technician, was often binder' himself feels he can 
nessed bore close resemblance to fli-equipped to handle the respom ? D r ff £? 

reality in the Manchester eales sib fliUes facing him when he SVcS dSX’of SaS 

office, which is Yellow Pages’ g 0t ^ first supereisory fob. J °_ "*7 *' 9 

largest office outside London. At Many were thrust into manage- 9 i'hk BRITISH • .Transport 
present, labour turnover is only men* with little or no prepara- Docks' Board operates five formal 
3 per cent a year. “It used to ti on . Some said that, for good training - schemes for new 
be much higher— they now have or ul they had survived some entrants and for selected mem- 
better job satisfaction.” The f orm 0 f initial training, varying here of the staff. Those mvoived 

basic salary for a newcomer is, from a cra ft apprenticeship to are management, junior, accoun- 

I understand, £20 a week. After professional technical training, tancy; -and^ engineering (both 
three months’ probation it goes although some had received no graduate and -.student) trainees, 
up to £2350. but there is an post-school education or training: In Its recent report on training 
average £5 commission a week, at a ]j They were made inana- and education in 1970, the Board 
and there are the odd “lucky gers because they had demon- said that the quality of appli- 
dips" and other competitive in- seated some -ability to manage cants for - management trainee- 
ceotives which yield a further themselves and had amassed.* ships was. again disappointing. 


conglomeration of formal 
informal knowledge. ; • . 

Overwork 


ind As for junior . trainees, there 
were insufficient applicants with 
good standard . passes at “A" 
leveL From 30; outside candi- 
dates only one was accepted. 

. There was rib serious applies- External .applicants for the 

telephone), and he asked ten to tion of management development accountancy traineeship scheme 
come for interview. “From, a or appraisal schemes, even if were not of the quality required, 
bunch of six to ten interviewed there was considerable patema- and none was accepted. The 
we might take on two." he told, listic concern- for the develop- graduate engineering trainee 
me. They must be well-spoken, meat of individuals. The CTTR applicants generally were of 
although some Intelligence is doing' a quick selling job. sug- inadequate quality 


pound or two. 

Selection is said to be quite 
stringent FoD owing a recent 
advertisement in the local even- 
ing paper, the Manchester mana- 
ger received 43 inquiries (all by 


Finalists in FT Industrial 
Architecture Award 


BY H- A. N. BROCKMAN, ARCHITECTURE CORRESPONDENT 


ENTRIES for this year’s Financial 
Times Industrial Architecture 
Award have now been examined 
by the assessors and five schemes 
have been selected as finalists. 

The winner will be decided 
when the assessors have seen 
these buildings. The name of 
the winner will be announced on 
December 3. 

There were 81 entries this year, 
an understandable fall in num- 
bers from the previous year’s 
record of 93 if building comple- 
tions are related to the slow rate 
of building commissions during 
1968 and 1969, when most of these 
schemes were started. 

It is, nevertheless, encouraging 
to note the high quality of design 
shown by the entries and the 
varied fields from which they 
come. 

There were seven industrial 
training centres, 13 technological 
research centres, six warehouses, 
seven power bouse and engineer- 
ing plants, in addition to some 40 
factories. It was encouraging also 
to find a group of farm buildings 
among the entries. 

It would be good to see in the 
future more entries from 
engineer designers whose work in 
the wide-open spaces of the coun- 
tryside can show some fine 


examples of bridges, and other 
civil engineering projects. 

The five finalists, not in order 
of preference, are: 

The Norgas Training College, 
Killingworth, Newcastle upon 
Tyne, for the Northern Gas Board. 

Architects; Ryder and Yates and 
Partners. 

Folkestone Telephone Engineer 
ing Centre, for the Department of 
the Environment. 

Architects: Austin-Smith and 
Lord. 

Lee Abbey Farm, Lynton, N. 
Devon, for the Lee Abbey Fellow- 
ship. 

Architects: John Burkett, Scar- 
lett Burkett Associates. 

Crushing and Screeening Plant, 
Fauld, Tutbury, Staffs^ for British 
Gypsum. 

Architects for building envelope: 
Anthony Hickman, in conjunction 
with British Gypsum and West’s 
(Manchester). 

Computer Research and 
Development Facility. Heme I 
Hempstead, for Computer Tech- 
nology. 

Architects: Foster Associates. 

The assessors for this year's 
award are two architects. Lord 
Esher and Mr. Cyril Mar da 11, to- 
gether with the industrialist 
assessor, Sir Colin Anderson. 


Thomson may enter U.S. 
package tour market 


THE THOMSON Organisation is 
contemplating entry into the 
American package tour market 
At the moment the group is seek- 
ing an American partner for a 
venture into the as yet un- 
developed mass low-cost market 
in the U.S. 

Lord Thomson said it was “a 
vast job. A lot of people have 
burnt their fingers, but there is 
a market of 200m. in the States 
and Canada.” 

Lord Thomson was speaking at 
the presentation in London last 
night of the Thomson Travel 
Awards to Journalism. (Winner of 
Class One for a national, daily or 
Sunday newspaper or trade 
magazine was Arthur Sandies of 
the Financial Times. 

It may be two years before the 
the Thomson Organisation makes 
its entry into the American 
market, but a series of exploratory 
visits have been made to North 
America by the group's travel 
experts. 

Speaking of holidays generally. 
Lord Thomson said: " Most of the 
big tour operating companies will 
be planning increased capacity 
programmes for 1972, and Thom- 
son Hholidays. working on a 30 per 
cent increase, is no exception. 
Next year we expect to take more 
than half a znaUion holidaymakers 
to the winter and summer sun- 
shine. resorts." 

Lord Thomson said the prize- 


winning article in the Financial 
Times “ was considered well- 
informed. well written and a first- 
class attempt to look beneath the 
surface oE the inclusive holiday 
and so increase public awareness 
of the industry in general” 


DISENGAGEMENT 
PLANNED BY 
COTTON 1TB 

BY JOHN TR AFFORD 

THE FIRST step towards indus- 
trial disengagement Is being 
undertaken by the Cotton and 
Allied Textiles Industry Training 
Board, which yesterday published 
its annual report for 1970/7L 
Over the next three or four 
years, the Board hopes to intro- 
duce a system whereby many 
companies In the “ Lancashire ” 
industry neither pay a levy nor 
receive a training grant Instead 
they would only pay a fee fo 
maintain the Board's central 
services. 

Following its policy of avoiding 
accumulations of cash, the Board 
overspent by £128500 during the 
past financial year and dipped 
into its surplus on past years to 
make up the difference. A total 
of £1.55m. came from levies and 
£157W. was paid out to organis- 
ations other than employers. 





South African 
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South African industry is booming, flourishing . 
diversifying. 

So it isn't surprising that the South African 
National T rade Fair 72 in Johannesburg (May 1 5- 
20} will be the greatest and most varied display of 
South African manufactured goods ever. Come- ' 
and look. Talk. Evaluate (investment opportunities 
galore). And while you're there, take a,few days / 
extra to visit a game reserve, ora mountain resort 
bra long, lazy beach. 5pecial all-inclusive air-tours 
built around the Trade Fair have been planned, v ■ 
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World-wide expansion 
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and heavy investments 
are highlights of 1970, 
otherwise a trying year. 

Special e 
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“Sales revenue of the Volks- 
wagen Group rose by 1396 to 
15.8 thousand million DM and the 
number of vehiclesproduced by 
our plants by 6% to 2,215,000 
units. Thus our share of total World 
production increased again 
reaching 17%. 


of the Volks- There 'will be no successor to the 

by 13% to standard Volkswagen, for although 

m DM and the its progress in some markets may 

^produced by fluctuate, in other countries its sales 

2,215,000 success has iust bemin. Our ■nrnrf- 


Group profits, howeve^Tiave 
shown a marked decline in spite of 
.the-ezceDentresults achieved by 
our overseas subsidiaries. The main 
contributing Actors were the 8.5 % 
DM revaluation in October 1969 
which reduced our 1970 export 
earnings by 400 milli on DM, as well 
as the explosive increase in the 
cost of labour and material amount- 
ing to about 560 million DM. By in- 
tensifying automation and intro- 
ducing harsh savings measures, 
but also through carefully measured 
price increases, we were able to 
counterbalance part of these higher 
costa-yetthe main portion had to 


maintained at the 1969 level. 

Among the decisive tasks 
facing us are environmental pollut- 
ion andioad safety which, we are 
treating urgently, taking the initiat- 
ive in the searchfor commercially 
realistic solutions. These world- 
wide problems are being re- 
searched in conjunction with the 
improvement and extension of our 
-product range. Vollcswagenweik is 
developing a safety vehicle in col- 
labbaaton with the u. S. Authorities, 
the German Government and the 
German Automobile Industry Asso- 
. ciation to demonstrate the possibili- 
ties aridlTmifatioiis of car safety 
measures.This project is intended 
tocontdbnte to the formulation of 
safetylegislationandafuzther 
standardizahon of World regulations. 
We mustnotignore the enormous 
costs- inherentm safetyand environ- 
mental protection. It is premature, 
however to estimate these accu- ' 
rafely atthistime. Research oh ex- 
haust emission control is concen- 


engine, but we are also working on 
completely new propulsion 
m ethods. 

*. Existing Volkswagen products 
arenndergomg a continual improve-, 
ment process. At the same time, 
thepcroductxahge is being extend- 
edbynew vehicles. The K 70 was 
thenzst step in tins directiozr, adding 
to sales without affecting our other 
mod els. The introduction of the 
VW Porsche 914 is another example. 
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keep pace with demand, in spite of 
shift-work and overtime. 

. Special emphasis oh the train- 
ing of our workers at all levels is as 
important as investments in plant 
l ana equipment Our investment 
program in plant at Volkswagen- 
werk alone m creased by over 5096 
to 935 million DM and the Group's 
total world investmentiose to over 
15 thousand million DM, represent- 
ing by international standards a 
sound balance between sales and 
investment Volkswagen today still 
finances all investment from its own 
[ resources. In the future, however; 
it may be necessary to raise funds 
outside the Group. 

Of our main-subsidiary compa- 
nies, the performance of AUDINSU 
AUTO-UNION AG was typical of 
many German manufacturers in 
1970. A production increase of 2096 
and a sales rise of 25 96 were accom- 
panied by afurthei drop in earn- 
ings, due again mainly to rising 
costs. The importance of this sub- 
sidiary should not be underestimat- 
ed, for we have a major share in 
developingthe Wankel engine and 
can judge its future possibilities. 
There is also a vast pool of addition- 
al technical know-how, 

VOLKSWAGEN DO BRASIL, 
our largest company abroad, in- 
creased production and sales by 
over 3096 to almost 250,000 vehicles 
and, during 1970, the 1 millionth 
Volkswagen produced in Brazil 
came off the assembly line. The 
financial position is sound and in- 
vestments can largely be met from 
its own resources. 

The U.S.A. continues to be 
Volkswagen's main export market 
and VOLKSWAGEN OF AMERICA 
was again able to increase sales, 
reachmg 570,000 units. 43% of all 
automobiles imported into the U. S. 
are Volkswagens and our share of 
the total market rose to 6. 3 96. The 
sub-compact cars introduced by 
American manufacturers have not 
adversely affected the sales of 
imported cars but are competing 
mainly with the larger domestic 


models. The VW range in the U. S. A. 
was expanded to include the 411 
and initial sales figures indicate the 
success of this model. Our second 
U. S. sales organization marketing 
Porsche and Audi vehicles is stim- 
ulating business still further; with 
the VW Porsche 914 and the Audi 
100 being particulaxy popular. 

In the first half of 1971 Volks- 
wagenwerk increased production 
by 6 96 as against the same period in 
1970 but could still not fully satisfy 
the demand for our products. It is 
too early to judge the effect of pre- 
sent currency realignments and the 
continually rising labour costs 
clearly, but it appears that profit 
prospects are likely to worsen 
rather than improve, reflecting the 
trend started in 1970. It is essential 
for Volkswagen to maintain com- 
petitive prices if our world-wide 
success is to continue. However; 
present monetary developments 
place an enormous burden on our 
ability to export profitably. 

In spite of these adverse ele- 
ments we are confident of maintain- 
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Major Volkswagen 

S ubsidiarie s and BfBiiafw i 

Manufacturing Companies: 

AUDINSU AUTO UNION AG, 
Neckarsulm, Germany 

Volkswagen do Brasil S. A, 
Sao Bernardo do Campo 

Volkswagen of South Africa 
Ltd., Uitenhage, C.P. 

Volkswagen de Mexico, S. A 
de C. V, Puebla/Pue. •• • 

Motor Producers Ltd., 
Melbourne, Australia 

Distributing Companies: 

Volkswagen of America, Inc., 
Englewood Cliffs, N. J. 

Volkswagen Canada Ltd., 
Tbronto, Ontario 

Volkswagen Fiance S. A, 
Villers-Cottetets 


organization can even out variations 
between our markets so long as we 
can keep our prices competitive. 
We are convinced that World auto- 
mobile manufacture will continue 
to offer excellent opportunities and 
that Volkswagenweik is well placed 
to participate successfully in toe 
Industry's future development" 

Extracts from the speech by toe 
Chairman, Prof. KurtLotz, at the 
Annual General Meeting held in 
Wolfsburg on July 1, 19 ZL 



VOLKSWAGENWERK-AG 

WOLFSBURG / GERMANY 


Pre-production Concorde 
may fly next month 


RJSVOLtrHpN - - to ‘ motoriin g own -■ car, and - there pick np ; W- MICHAEL DONNE, AEROSPACE CORRESPONDENT 

V £*L£ES' ’THE FIRST “pre-production” another airport nearby, but 

SlSSI Concorde supersonic airliner, 01, achieved this without difficulty. 


Six terms "helped sway 
uncommitted opinion’ 


nil KiJr™ the spear for the servtea C°Morde supersonic airliner, 01, achieved this'without difltaulty. 

isnowlikeJy tomak® its maiden During that flight, it flew for 
piymicte. was foreca^yg ster - flight In late October, or early 1 hour 55 minutes, of which 50 

.would 3?r£t use JSStSkSF* S^dtaSSSnfsO SS7H 

S^^ontrv^ 6 fl0?1 any ^ he f e ^ It-' is : possible that this flight speed of twice that of sound 
One of the major soe^ prt>..tM wantry- ■ . ■ . • date may slip a little further if (Mach 2). 

— ol .our time - is traffic ^;. Paytnent- woUld be. macte^by t^e cnnent &lwiS difficulties at 

— n-a» cities ■and towns, ^and means- of special coins J®aed AJroSt Corporation’s . . _ 

far- the authoriti^, .both Gov- from a dispenser, and inserted in are no t settled soon. A IT P 5) 11 51 fl 51 

aunent.?and. local.; have, wrth.a f .meter jn th e ca r On arrival at ^ ^ RoUs-Rovcg fAIT V^d-UctUd, 

*w honourable exceptions., done : hs or he r destination, lhe ^ motor- (ig71 ) announced yesterday that r»r\ A 
ttle more* constructive tto in- ist .paries, the car. keeps, the key Sf cSramcThi now BO A C affree 

tall rabney-ertracting deuces, and any money left, wd leaves bSS^graS^ forlhe Olympus a.gl CC 

aCh -as pazhhig- -meters, which do the. car -for. the, next user. Vans 509-4 «ieine« that will oower Con- ' ^ 

ardly -anything th snlve the prob- touring the dtp. .would make sure 6 ■ 1 WiU 90 CnartPl* TfltCS 

m ™ y . that all .the fleet Was maintained engines incorporate Cl 1 

“The-HACs : technical, and.^ ^en-. 1 t 2 pped up regularly with ggygpai improvements over . A® CANADA and British Over 

ueering committee has. suggested PCtroL earlier, versions of the Olympus, seas Airways Corp. have reached 

lat one. answer'- might - be a ’ ' . . including, a lighter-weight fuel agreement with four charter air- 

3etiaHy-designed ^ city car ’ with Ttn^crinafioil ' * . system that also produces moeh «“* charter rates for next 

: m aadmnm turaing’ drcle’ of 23 . less smoke than the earlier summer that will be slightly 

set; seating. forgone' driver, one Leeds had ..shown some systems. - hI *her than this year’s rates, 

assenger and a,-srnrfl amoUBtvtif imagination in tackling the ’Reports from South America, Airline spokesmen said the 
iggage (or. driver, and'two-rpas- traffic problem, said Mr. Mills where ' the French-assembled price per seat paid to the carriers 
mgers with no; luggM^; v better Baldwin. It had worked on the prototype Concorde, 001, is now by charter organisers will be an 

il-round - visfbilky; .> a^mnatic- jdea of special buses, traffic-free undertaking a. demonstration average of about 3 per cent 

tour. Indicate that it has been “JEher. 

given an enthusiastic reception, The rates range from a low of 
and that it is performing well. $187 per seat Toronto-to- London 
• During • one demonstration during the oif-seasoh next year to 
flight from Rio de Janeiro to Sho a hi 8h of S228 during the peak 
Paulo; and back, the Concorde summer travel season, 
showed how well it could fit into Mr Richard Wedge, an Air 
the normal airliner pattern at air- Canada representative in the 

ports- •• • ■ talks, stressed that the per-seat 

The .weather was so bad It Bio prices “ aren’t ■ the prices the 

that' on its return flight to that travelling public win actually 

city, Concorde had to divert to pay.** _ . „ 


BY DAVID WALKER 

THE TERMS negotiated for 
British entry to the Common 
Market have helped to sway pre- 
viously. uncommitted opinion In 
favour of entry, the Confedera- 
tion of British Industry claimed 
yesterday. 

A study of the implications of 
membership by its regional 
councils, the CBI revealed, has 
resulted in each believing that 
industry in its own area will 
benefit in the medium to long 
term. At the same time, there 
was some concern as to the short- 
term effects on smaller businesses. 

Long-term policies 

All the regional councils 

stressed the need for an improved 

communications network if indus- 
try Is to take advantage of the 
enlarged home market 

“This is of particular concern 
to the more peripheral areas, 
furthest away from the Continent, 
where links by road, sea and air 
need to be improved,” the CBI 
commented. 

The regional councils also 
described as “ vital ” the need for 
Britain to influence the formation 
of the European Economic Com- 
munity’s regional policies as they 
become more closely harmonised. 

Long-term policies on that are 
about to be worked out by the 
CBI in the hope of influencing 


both Government and EEC 
activities there. 

Meanwhile, the CBI stated, the; 
development of the EEC's com- 
petition policy as it applies to 
regional aid is not thought likely 
to inhibit the continuation and 
development of an effective 
British regional policy. 

Several regions, it noted, had 
expressed the hope that they 
would benefit from inward invest- 
ment by overseas companies. 

At the same time, it urged U.K. 
businesses to investigate their 
tariff positions in preparation for 
the extra competition they should 
expect to meet on the home 
market 

2 SCANDINAVIAN 
SHIPPING LINES 
MERGE 

By James McDonald 

TWO Scandinavian shipping lines 
operating short-sea shipping ser- 
vices between the UJC, the Con- 
tinent end Scandinavia— Gotha 
Line and Tor Line — have merged 
to become Tor Line. 

The merging affects 12 Gdtha 
ships, all of which have been re- 
named and painted In Tor Line 
house colours. Tor Line is 
mainly known for its roll-on, roll- 
off services across the North Sea. 


BRICKHOUSE DUDLEY 

Manufacturers and distributors Of a complete range of rood and 
inspection manhole coven and frames. 

PRE-TAX PROFIT UP 93% 

Extracts from the statement to shareholders 
by Mr. Ralph Godfrey, Chairman: 

Profit for the year to 31st March, 1971 before 
taxation £610,067 against £316,000, an overall 
increase of 93%. Total dividend 35% against 
20% last year. Dividend covered 1.74 times. 
Liquidity position greatly improved. Bank 
overdraft being £136,450 against £391,236 last 
year. 

In the main, greater proportion of increased 
profit attributable to a very rigid programme 
of rationalisation and mechanisation com- 
menced four years ago and to product 
diversification. 

Turnover 25% higher and progress continuing 
in current year. 

In view of the impending increase of work in 
both the construction and building industry 
from which, as yet, we have not felt the impact 
of new business, I look forward with optimism 
to continuing increased sales. 


% BtnOMQUtt 


GROVELAND ROAD, 
TIPTON, STAFFS. 
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BUSINESS . O^PORT ^ • 


APPOINTMENTS 


Two Decimal Places 
Europe 


Two financial analysis are required forthe Brussels Headquarters of ITT Europe. 
M The company controls nearly 70 subsidiaries employing more than 200,000 
people in a wide range of commercial, production and service operations. Can- 


didates, aged 28 to 35, should be qualified (either CA or ACWA), and ideally have 
had at least five years industrial experience including some in major, preferably 


had at least five years industrial experience including some in major, preferably 
international, companies. This should have culminated in a controller, chief 
accountant or other line position of responsibility. Fluency In French or German, 
in addition to English, would be a valuable asset 

■ The job offers a wide diversity of financial activities ranging from forecasts, 
budgets and planning to profit development and control. There will be daily con- 
tacts with financial and general management in headquarters and in operating 
units throughout Europe. 

■ Outstanding prospects are offered to successful and ambitious men, leading 
to senior positions in Brussels or elsewhere in Europe. 

■ The remuneration offered will be highly attractive to those earning around 
£4,000 or more in the U.K. 

■ Please include recent salary history in replies which should be sent to: 


DR. W. D. EWALD, MANAGER, SELECTION & PLACEMENT I.T.T. EUROPE 
INC. BOULEVARD DE L'EMPEREUR 11, B-1M0, BRUSSELS, BELGIUM. 


IH 


A BANKING CAREER IN 
SOUTH AFRICA ! 

with the fast expanding 

NETHERLANDS 
BANK GROUP 


who have openings for enthusiastic 
young men in the following 
categories : 



PA 

ADVERTISING 


Company Secretary 


CITY 


• I ^ C ' 


hire ■ vacancy for a lady to work in 
their dealing room. Applicants should 
b« between 21 and 30. used to 
answer I ns the telephone. Quick to 
leant, and able to Uke nesconsiwiltv. 
Experience although useful Is NOT 
essential. Goad salary, guaranteed 
bonus. 3 weeks holiday. LV's. Write. 
Diving details, to Box A. 21 97. Finan- 
cial Times. 10. Cannon Street, 
ECdp 40Y. 


a) Young men with banking experience in the 
age group 22-26 years. 

b) Graduates— Applicants should have a good 
background in any of the following: 
Economics, Commerce, Accounting, Busi- 
ness Administration. 

c) Middle Management Banking — Applicants 
in the age group 28-32 years should be out- 
standing and have had considerable experi- 
ence in banking. 

Salaries are generous with valuable fringe 
benefits such as holiday bonus. Medical Aid 
Scheme, excellent local and overseas leave 
arrangements including holiday flats at seaside 
resorts at inexpensive rates. Low income tax 
rates. 

It is expected that selected applicants will be 
interviewed in London (Edinburgh about the 
middle of October , 1971. Applications 
accompanied by recent photographs, should 
in first instance be addressed to: — - 


S. HODGE 


& Company 


, Limited 


Merchant Bankers' v 

Taxation&lnvestmentSp«eialirts 
all classes of Banking Business 
transacted. 

Currant Account*. Bridging Loam. 
Building Finance . Stocking Advances 
Finance for Exports. Share Investment 
Loans. Portfolio Management. 

Write or telephone : 

W. R. Bozhas, Chitf General Manager 

TJUAN $. HODGE & CO. LTD* 


«EanS. 



This medium -si zed U.K. public company is primarily in- 
volved in the book and magazine publishing industry, with 
subsidiaries complementing its main activity. The company 
Is the leading exporter in its- field. 


BANKING APPOINTMENTS. tlM Special let 
Consultancy lor posts at all levels. 
CAbs. confidential) BSE 7222 (10 linos). 


The Manager, 

Netherlands Bank of South Africa Limited, 
37 Lombard Street London EC3 V9BN. 
Telephone : 01 -626 21 72 EXT. 22. 



The man to be appointed as Company Secretary will 
report to the Managing Director, and will be responsible 
for the full range of the usual secretarial and administrative 
functions throughout the group. In addition he will control 
the Personnel Department. 


The appointment, based in London, will place the successful 
candidate in the senior executive team, where he will be 
expected to play an effective part In the group's develop- 
ment. 


Candidates should he Chartered Secretaries with a number 
of years in industry or commerce. They must be able 
to deal with ail the legal aspects of their duties and 
be experienced in general administration. The starting 
salary will be negotiated in the region of £3250 p.a. Age 
is not critical. 

(Ref. C5093/FT Secretary) 


REPLIES will be forwarded direct, unopened and in confidence to 
the client unless iddreued to our Security Manager listing companies 
to which they may not be sent. They should include comprehensive 
career details, not refer so previous correspondence wftf) PA and 
quote the reference on the envelope. 


PA Advertising Limited, 2 Albert Gate, London, 5W1X 7}U. 
Tel: 01-235 6060 


EUROPEAN EQUITIES 


The European Department of a Leading London Stockbrokers 
is looking for an additional Analyst/Sal esman to join a small 
specialist team. 

The successful candidate toilL* — 

• Probably be under 30. 

• Be capable of expressing himself concisely in written work. 

• Be required to discuss European stocks with major 
institutions. 

+ Have a good command of both French and German. 

• Have had some experience of equity research. 

The work will be varied and will include some dealing. 
Later, occasional trips to the Continent will be necessary to 
pursue specific research projects. 

Prospects are exciting in terms of advancement, interest, 
job satisfaction and rewards in this rapidly growing but 
demanding profession. 

Applicants should apply to Box A3 1 89, Financial Times, 
10, Cannon Street, London, EC4P 4BY. 


APPOINTMENTS APPEAR EVERY 
TUESDAY, WEDNESDAY, THURSDAY & FRIDAY 
RATE £13 PER SINGLE COLUMN INCH 




Leading commodity broker requires 
young man experienced In commodity 
futures to assist In the foreign deoart- 
ment ol the - head Office In New York. 
Write Box A.2199.. Financial Times. 

IQ. Cannon Street. EC4P 4BY. 


SECRETARY FOR 
BRUSSELS 


Girl. 20-30. and with good educational 
background Is reouired as a Secretary 
in an International accountancy firm 


AVAILABLE FOR ACQUISITION 

150 U.S. COMPANIES 


T umover from £1 ,000,000 to £3D,000,0G0 


Most areas of Commercial & Industrial activity, well, represented:' 
All inquiries on' company letterhead will be answered- No brokers, 
barken or solicitor^ p/ease. 


Financial <S InduartrJof Consu/tfng Associates, Ltd. 

Taunjuarius House,. Albany Ave, Monkstown, •' 

County Dublin, Ireland.' 


BUILDING FINANCE 
The Southern Trust Ltd. 


will advance up to 80% of the cost of land and bonding, £20,000 r 
£100,000 on approved residential developments. Prompt decisions. 


COMPANY SECRETARY! ACCOUNTANT or 

eaulvalent required for Property Com- 
pany capable ol acting on own Initia- 
tive. Salary £2.000 + . — Burwood Group. 

junior OJ iiuc required by small Arm of 
London stockbrokers, wltn a few years 
experience. Opportunity tor 
meet. Apply Box A.2J92. F'nsndaf 
Times. 10. Cannon Street EC4R 4BY. 


THE SOUTHERN TRUST LTD. 


Fairacre, Camden Park Road, Chislehnrst, KenL 
- 01-467 2460 and 01-467 3602. - 


OFFICIAL 

appointments 


E 


THE OPEN UNIVERSITY 


ADMINISTRATION 
AND MANAGEMENT STUDIES 


Applications are Invited for die posts of 
Professor 

Senior Lecturer/Readcr 
Lecturer (2) 

In die Faculty of Educational Studies with responsibility for organising and 
contributing to die production of courses for educational administrators. 

It is expected that the four persons appointed will collectively cover 

! ■> the dynamics of organisation; 
b) the understanding of leadership and small group behaviours as it 
affects management: 

(c) the administrative technologies and the quantitative methods of 
management: 

(d) the politics of education at both the micro- and micro- decision- 
making levels: 

(e) the economics and die finance of education. 

The senior members of staff will have appropriai* responsibilities and status. 
Salary Scales: 

ProFettor — Salary not less than £4500 p-a. 

Senior Lecturer/ Reader £318 6 £4 401 p.a. 

Lecturer— £149 1 -£2454 (Bar)— £3417 p.a. 

Further particulars Including details of method of application cm be 
obtained from: The Secretary (AM 10). The Open University. Wilton Hall. 
Walton. B letch ley, Bucks. Closing date for applications 30th Septembar, 
1871. 


APPOINTMENTS WANTED 


BRUNEI. UNIVERSITY 




GRADUATE 

Has a Degree Iti Business 
Studies which includes a sound 
grasp of accounting and 
management accounting, com- 
mercial and other law. 
statistics, business administra- 
tion and human relations, 
economics and marketing 
theory. 

Furthermore, has had 24 years 
varied business experience 
with a major UK company. Is 
potentially fluent in German 
and French. Does not mind 
where in the world he works. 
Is looking for a job in market- 


ing with career prospects. 

Write Box A. 2 200. Financial Tima*. 
10. Cannon street. EC4P4BY. 


Share Dealing 


HI , J: ^ 


Ambitious young man with stock- 
broking and charting experience seeks 


position with progressive share dealing 
company as fcxiel Telex reader 
Tafapfiotw 402 SIMS. 


NON-EXECUTIVE DIRECTOR 


Financial. Marketing anti hard prin- 
cipled management direction offered 
by qualified and experienced director 
to a Company Chief Executive whose 
Board aonredales the benefits of the 
non-executive director. Age 48. broad 
experience from consumer goods lo 
merchant banking. Write Box A.2198. 
Financial Time*. 10. Cannon Street. 

EC4P 4 BY. 


i af-fSM p i 


DIRECTOR OF THE 
INSTITUTE OF 
INDUSTRIAL TRAINING 


Applications are invited from 
graduates with relevant academic 
and industrial experience for this 
Important post. The institute Is 
responsible for co-ordlnatlnp the 
Industrial training arrangements 
of undergraduates throughout the 
UnWennty. aU of whom XoUow 
four-year th m-sand wicb courses. 
The Institute also has an expand- 
ing programme of research and 
post-experience course is in the 
field of Industrial training. 
Commencing salary will be £4,033 
Including London Allowance, tn the 
professorial range, with F.S.S.U. 
Fun her particulars and an ap- 
plication form can be obtained 
from the Establishment Olficer. 
Brunei University. UXbndge. 
Middlesex, telephone: Uxbridge 
37138. extension SO. Closing date 
for applications: 1st October 197L 


BULK RAIL LINKS 


Bulk materials in quantity are best by rai|. CAGl ( London) 
Limited operate three rail depots at Chelsea Basin and Bow 
in Greater London, and at Aide rm as ton, Berks. -They operate 
*“ from' other points as necessary. 


Facilities include train load working, swift discharge, large 
weighbridges and modem tippers. For short haul efficiency in 
quantity from selected railheads; Capacity over two million 
tons per annum. : • " 


<01) 735.774* 

OR CHELSEA FREIGHT DEPOT* LONDON,- S W6 


DO YOU WANT TO EXPAND ? 

want to go public...... 


if you are a Company operating in the Leisure or Catering 
Field with annual profits in excess of £30:000 per annum' 
and seek more rapid expansion by means of a quotation, 
we would like to hear from you. If you Have the Manage- 
ment ability and the developing market we' can make 
available the resources to assist your expansion. ' 

Write Box B.5B53, Financial Times, 10, Cannon Street, 
EC4P 4BY 


COMPANY NOTICES 


PERSONAL 


BUSINESS OPPORTUNITIES 


BRA5CAN LIMITED 


COLD FIELDS GROUP 


OocorporatoT^r the law* ol Canada. NEW DURBAN GOLOANO I NOUSTRf ALS 

- - - {Incorporated in tho Republic of 

.. . South Africa) 


NOTICE IS HEREBY GIVEN that the 
Board of Directors of this Company ha* 


NOTICE 15 HEREBY GIVEN thel the 
REGISTER OF MEMBERS will be CLOSED 
from 20th to 27 th September. 1971. both 
days inclusive, for the purpose of the 
Annual General Meeting. 

By Order ol the Board. 

L. J. LITTLE. London Secretary. 
London Office: 

49. M Dory .lie. EC2R GBO. 

9th September. 1971. 


Pssst ! 


MAC ASET A LTD. 
of Macclesfield make the finest 
Company and Club neckties, 

S.T.D. .0625 23078 



BOATS 


business: 

1. To receive and consider the balance 
aheot at Sou, June. 1971. and the 
accounts and the reports of the 
directors and of the auditors for the 


EARNED INCOME — Invest in a new Steel 
hulled traditional narrow boat, and 
loin a select canal hire Beet. Your own 
use plus hire Income. Value can even 
appreciate. Maintained and turned 
around by the builders Beet personnel. 
Rugbv Boatbultders Ltd. P-O. Box 47. 
Rugbv- 


SALES DIRECTOR 
OR CONSULTANT 


INTERMERGE 


Don’t sell now 

For a good price, sell your firm in your owfi; 
time. Start planning now with Intermerge, 
the key to a range of sympathetic buyers. 
Intermerge, 1 0S Horseferry Road, 

London SW1 (Tel : 01 -799 3021 ). 


A long established company of prominence in its field, 
marketing products important in factories, offices and schools, 
is experiencing inadequacies in its Sales Direction and per- 
formance and is seeking either the appointment of a new 
Sales Director (high salary, car and usual fringe benefits), 
or the involvement of an outside party as non-executive 
Director or Consultant The market is a major one with 
low competition and involving international products. Write 
in confidence to the Managing Director, Box B.5899, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


2. To elect directors in accordance with 
the provisions of the company's 
articles of association. . 

3. To hx .the remuneration of the 
auditors lor the oast audit. 

The transfer registers and registers of 
members of the company will be dosed 
from 24th September to 1st October. 
1971. both davs inclusive. 

A member entitled to attend and vote ' 
at the meeting may appoint a proxy to 
attend, speak and vote In hi* stead. A 
proxv need not be a member of the corn- 
ea nv. _ _ 


PUBLIC NOTICES 


WAKUIELO CORPORATION 3»:% 
REDEEMABLE STOCK 1960171 



NOTICE IS HEREBY GIVEN that the 
Waken eW Corporation will redeem at oar 


BK 









ol September. 1971. 

By Order of tfte Board. 

L, A- ALLEN. 

Secretary. 

The Transfer Agents o* the Comoany 
are National Trust Company Limited 
Toronto. Montreal and Vancouver. Canada: 
and the First National City Bank. Ne*> 
York. N.Y.. U.S. A. who should be 
notified promptly of any change of 
address. 


ANGLO AMERICAN 
CORPORATION OF SOUTH 
AFRICA. LIMITED 
London Secretaries. 

E. Burrows, 

London Office: 


the balance el tile above mentioned Stock 
outstanding on the 1st November. 197), 
In accordance with the terms of Issue. 

The Transfer Register will be CLOSED 
Anally on the 8th October. 1971. and 
transfers for registration must be In the 


hands of tin Registrar not later than the 
7th October. 1971. The redemption monies 
win be payable tn the persons in whose 
names the stock is standing at the dose 
of business an the 7th October. 1971. 

A. f. WYLIE. 
Town Clerk and Registrar of Stock. 
Town Hall. 

Wakefield. 

10th September. 1971. 


PLANT AND 
MACHINERY 


THE BATH AND PORTLAND GROUP 
LIMITED 


BRAND 

NEW 


Double . Jersey circular knitting 
mneftmim available tor early delivery 
U.K. Write Box B.SSSt. Financial 
Times, XD. Cannon Street. ECO* 4BY. 


EDUCATIONAL 


COURSES 


NOTICE 1* hereby given that the transfer 
books ol the 7>*% Cumulative Preference 
Shares and the 7if“- Convertible Unsecured 
Loan Stock 19B8-9S will be dosed from 
the 27th Seolembar to the - 2nd October. 
1971 both daws inclusive for the pre- 


oaratfon of dividend anti interest warrants 
pavahln 31 « October. 1971 (0 Share- 
holders and stotkhtPtf<srt registered at the 
dose of business on the 29th September, 
1971. 

G. P: P. Hart. Secretary. 

The Bath and Portland Group Limited, 
P.O. Box 4E. 

Bath. BA1 1LX, 



THE CITY UNIVERSITY 
GRADUATE BUSINESS CENTRE 
GRESHAM COLLEGE. BASING- 
HALL STREET. EC2V 5AH 


INTERNATIONAL TRADE MARK 
LAW AND PRACTICE 


SEVEN SPECIAL LECTURES 
commencing on Tuesday ail 

• October U71 - 

from 6-5 p m . 

All ’ enquiries to THE COURSE 
ORGANISER, Graduate BusJnera 
Centre- Gresham College. Basina - 
hall Street. ECSV 5AH- Tel: 
03-2S34390, Ext 399 


CLASSIFIED ADVERTISEMENT 
RATES 


Display Rate 
Per S.C.L 
£ 

Appointments 13.00 

Business Opportunities 15.00 

Industrial Property 13.00 

Residential Property 10.50 

Travel 13.00 

Salerooms 9.00 


All other categories on request to — 

The Classified Advertisement Manager, 
Financial Times, 

10, Cannon Street, London, EC4P 4BY. 

Tel.: 01-24S 8000. 

Provincial Offices — 

Birmingham: Mrs. C. Lambert. 

021454 0922. 

Manchester: Mr. A. Monk. 

061-834 9381. 


PRIVATE TEX7IL6 COMPANY 
Manufacturing warp knitted fabrics & 
garments wlui toll 1972 order book 
•nd T«-tre# Export ’ Profits would 
entertain propositions Irom public 
companies Wishing to expand. Write 
Box B.6B9S. Financial Timas. 10, 
Cannon Street. EC*P 4SY. 


ESTABLISHED 

LAUNDERETTES 

For purchasing established launder emu 
ring Youngs of Harrow (Properties) 
Ltd. 4 Exmoor Street. London w.io. 
01-W9 006K2. We hare the ben 
and the largest selection ol JaundoretlM 
lor Sale In London and the provinces. 


HOW WOULD YOU UKE TO 
DOUBLE YOUR PRESENT 
INCOME IMMEDIATELY 9 
SzocoUvtt, professionals, businessmen 
and others are repeatedly scblevtiut 
ibis working only part time. Tele- 
phone Sbdlc? Heifer & CO. 014X17 MW 
and 0J-33S 340I tor toll details now. 


PROPERTY COMPANY 


in North West 


wishes to add to Its portfolio by out- 
right purchase or sale and Icata-.baclr 
of Industrial or commercial'- premiss*. 
Write BOX B.BB76. Financial- -Times/ 
10. Cannon street, EC4P any. 


residential hotel atmnwlmateto 1 mile 
from South Cheshire town -centre bn 
h»»T A* road, with good parking 
raclllttap* -dnvtar offer* .-for - lease of 
ground floor, dining room and. ban- 
room together with basement, room, 
each of approximate : asoal ' ab*. total 
1M , C « approximately -770. so. yds. with 
modem -faculties- anti separate entrance. 
Write BOX B-SBHO. -FHtanelal Time*, 
-ML -Cannon Street.. EC4P *BY. 


company; 

would take an 'interest to »' Finance 
company" receiving dcoashb from -toe 
public. Write -sox 0.5759. mn uncial 1 
Times, 10; Cannon- Street. dCeP. 4 BY. 


PRINTING ;*TJU4T{UAi>).V 

with excellent, jliff ' and ". IBM 
setting, destoa stuoioK becked -, bV ! 
small web ..end- sheet. *qd /jvqww 
available -iwW .-tor- exclusive .ibe -lW- 
business- hods*.- factory- ' university or 
publisher. Principals-. ptwwi 

Write- Box B.5B6 L... Finafiittf Times, 
f 0. Cannon street.' £C*P'4*V.'- ; .. 


“Because -this- iscbcme operates. on a 
“ sHare<J-«at basis the service can 


be trifexvti at QW- per annom. . * 
Foil :, details - IrRs;.. Mr. • Mirers, 
-Bqstaess Servtos iPtcre a UonaL 47 
■Upper :;.Grosvetior Street, London 
Waxr^RG. «Hr4» ' 


Floating hotel 
/FOR -SALE ' - 
OR LEASE 


WeiL known luxury - vessel- “ Lazy 
Dolphin r ■ Just ending successful 
season on .French-. Inland wa tem ar t 
(the famous .Champagne and Birfgupdy 
'cruises) wfll berreoiaced next year hr 
larger -vessel- She -hr therefore -h»- 
uje : or ‘ leas* a*- floating .hotel ' or 
maonfftcent yacht club base. Approx. 
-124' -Jong ■ i«' beam- E* .--draft. 

Isonirioualy .fitted-- out . tor 3 m pas- 
senger* r In' 17 cabins. - Crew accoOv- 


modatio*) for .9. Bar- toons*, dining 
room. ABowert-'. toKet*.-.- Owners? look-, 
ing for around CS 3.000 and- 'offering 
berms. Alternatively would oUer -ions 


term ImC -Details from, sole broken 
poiphM AUrlttaeand Arts tl on SerWon- 
2/5' -DU Bond Sfc-' London^ 1W4-"7 - j 
01-493 7«8t. • ••*. • 


YOUR OWN CASH 


by ^ disocruntirtg : your Invoices 
: 95% PAID BY RETURN i ; 

an approved. sccounta'-.;-' 

' Phone MR. RATCUFFE, ' 
BOLTON 66813 (4 UnesVV- 


MANUFACTURERS OF; 
FOOD INGREDIENTS 


U you are interested in sale*— anti 
technical sendees, we .would, like M 
hear from you. Our agency, based fe 
Central. London, can accent one. further 
assignment. Excellent -connection with 
food manufactwen -at . commercial-— 
and technical level. ' Principals onfv. 
please. Write Box B.58BS. Financial 
Tunes. 10. Cannon, Street. EC4P.4BY, 
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YOUR OWH OPFICE IH NEW YORK 
. . FOR ORLY A DOLLAR. A DAY- 
Ritcirmeg Services International, a dlvt- 

slcai of a firm -long -established Id I n t e r- 
PTdonal trade, has taken extensive 
premises m Number One, World T^ade 
Center, New York Clw.. too -WorM’s 
■larnest office complex, which is. 4e- 
stgneA exclusively tor Band earned 
tn toteraational eommcrcO- 
B.&L will provide for member clien ts 
,a full hprraboual- office, year round, 
«vfto.=* veeretair -rtW 

cdtotanTJ accounts to provide a Cdu 
‘ rahas of resident office services. Addi- 
-.tfonann-’. private offices. “Board rootna 
and ■ canferenor-TOonia wDl hr .araU-' 
- aoia- -tir .eigc uti v us of your company 
for . tbeSt; ..tm - when, they ; are . in 
: America.' These -services -together. wfUr 
yoor eoTncmjiy lltUrtun in. toe TeJe- 
' phone and BttBditw Directories, pro- 
vide.yon. 'wtBi' att of tbe preatlge and 
eftidency'-wMcb you would enjoy by 
-estabUsnbiB- your own eompany office 
*0 New- Yoifc.' . - 


L:£50 r --t00 j 000 

.Fist r 5I%r &faare- of. .small 
company; with', real - growth 
projects: . run by .young, active 
^nd : -.Enterprising ‘ tnanage- 
rhent' short of: cash .fpjp expan- 
sion. - London ;area: r 
Advertiser -Is' 40 , - years old. 
former ; business: i executive 
interested! i& ~nmkmg\ moneys 
tint not. in xahihxting talented 
‘management in' ahy--~way. 
Write rBoxr B5890, Financial 
Timas, 10; -Gannon: Street, 
EC4P 4BY. ': • . = 


tho 




ENOIHERINGPERSONNEL 


Mechanical . ; Engineering' Ip'fffV 
sonnel available lor sfiort- arid 
long-term • contracts. -J^Kl-and 
overseas. ' ConuretitNe'/TrweL 

. T elepbon* Wigan- 63921 
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& i#^^v:^Ayy-AS»iMQRE^ GROUP ".,. 

#®fci^ ;: a; : iMiie duck found its fleet 


TRAPFORP 


r- Tr, T: _'*u t YUJt mfintrpn ..the : name Today,-a parallel situation would decade; It is now expected to 

' V *~ 2 i‘x -’■(T's-aTj jr- •.•*•• Bower-Gas.; someone will 'prob- almost certainly mean liquida-. earn about £700.000 annually. 
r ably say, 4 ; aren't they the peopie tion. :. Rolling mill manufacturing has 

- s ,•: - wboj lokfr a fortune .on^/that-. A £4m. loan from a consortium been confined to a single works 
XJZ&' *®Sjenr." '■■ of tanks, the IRC and the FCL compared with the previous 

4 '>t>. ‘ "ni OliMbrts die hard. Itjis easy had to he repaid very shortly, three and the workforce nearly 

5'.-;^ to:cast Power-Gas as the amateur The first priority was to realise halved — cutting conversion costs 

"v.L'" v .‘ - ' "British company that.chalienged some assets and do- so' pretty by some £2m.. a year. And 

ceu'5 LNV the -might of .ihe^hi&rAm'erican quickly- ... Power-Gtus, which had achieved 

■** .s^vtses": *' - contractors andyiost ; £32mL£pr.itfl Jt, aid_ttQt take long for the the considerable feat of running 

£*%& • -T^* n ?*. '-The>p'umllC;fhi^geTne«3; Board'to redefine its business, two head offices 250 miles apart, 
_ • . on. imper^crui^^tJM 'wtiirlwind They- decided that they were was moved lock, stock and barrel 

. 1 — v . • 'which; has-.Jswpt.^tlttongh the “process-based contractors " who from Stockton-on-Tees to London 


-rsrrsrv xr&n:’ 




■"U'lj t. -vT r- 

r s .wv^i >*■ 


1( • ”r?. Jiivyvw viwcu wiiiaoi.Luto wuv uum oiuvMOiJ*uu-*cco iu w/uuuu 

~s ~ — ^ •’ whole.. (of could. design and build steel — saving about £lzn. annually. 
£50 — which ^ Poyet-Gag-- ts ,a.: Key plant, chemical plant, .refineries wm , out doubt however the 

■issmjss^m a»E«&g 


u 


“ art J; '. n5w been totaliy-elirrnnated ■ and 

Z} -r?a v. .xffiEuacjed/.bF-4- strong, cashr.-posi- 
v ^ « r^.‘ : :. trop worth.:,, several -mflUon 
« ? . pffondA ' T ; ::' - /V - ‘ -.r‘ 


L .'l,- «*b fc?V ■. AS* been totally-eliminated ■ and foretoi contracting organisations, 

•er- rJt ** *rea V jeplacpd by.-a strong, casfc-posW- .. TwmMp Cdlp - German and one American 

* *;- e ; is 40 , ■ tionMrarth several .minion JulUUlc S<WC -and did so with the minimum of 

I*":, ^i* - ’ I' boundk •/;: f ... - „ .. - capital outlay or cash flow deple- 

V ^3kin^; V ^Thje‘ turn-anmnd has steinined 25 2l a ii t ? < S. a SS? lS}S tJon - Thirteen months ago 

-^ L ..e,r , Q ^ ' swe^lng . Internal . eccrhomles. S^Sumate^ thSTiaSw and ** e U.K. a^.i^ 

/ ^5 realisation of , assets.-and ^ ^ iSTy ^te by which S sale ha ? s 250 » OT ™« subsidi- 

5 ■ v stringent regime. of. cash manage- Srice wSffbe realSed as cSh. a Q?f ; now through ite overeeas 

flz2l * *?> »:> - • ■ : ■ ®RS?Sto ^had^ctual» taS 2®^ lt . has a total ° f !&>*■ 


meat; ,- - V - - - Thp firir ealfl had aptriflltv taken «««»«. « nas a wuai oi aouut 

p£(*S5-l?in WW whm?n CTgi- J700 of whom over two-thirds 
TTTTI - — combine the^ design and build- n ee ring -shop in Darlington had work abroad - 
rLOATtHQ uq|T s .' -_In&; ofr complete steel muls- and ^en sold off to Whessoe. That, In August last year the West 
p 0R SAie ; -MaietpIcar plmt with the fabnca- -however, was small beer com- German Fintsch Bamag went 


FOR sau fcftJHW-' 8 
nr, • ■• tion. of mu 



3ohn Buckley, group managing director 
multi-national “ common-wondering whether they were 


profit earning capacity 


HOSPITAL. MANAGEMENT 

“Self help” for nurses 

BY PAMELA READHEAD 

HOSPITALS with empty wards vidual sections of hospital life management control procedures 

because of staff shortage can are quite ignorant about each were introduced to the wards, 

take hope from an experiment by other's problems, in spite of the Regular action meetings are held 
PA consultants in Sydney. Since fact that regular conferences en- for four or five people involved 
a “ self help " reorganisation was sure that hospital engineers or in management of each ward, 
started in October 1969. nursing matrons all over the world keep The purpose is to review the 
turnover has dropped from 17 in close touch. week's progress and to make 

per cent to 9 per cent, admis- it was because of the com- decisions about the next week's 
sions are up by 49 per cent munication problem that PA work. The sisters find these 
and the cost of treatment per adopted the “ self help " method meetings are more useful than 
patient has fallen to 31 per cent of solving problems. After three °W style committee meetings 
below the 1967 leveL weeks getting to know the wth insufficient information. 

PA which has been involved hospital. Mr. M. C. Gorman, the 0n, y People directly involved in 

in assignments with about 50 pa man. started twice weekly getting results are invited to the 
hospitals in the U.K., was called two hour meetings for nursing meetings, 
in by the Sydney hospital on a staff. Similar projects have been run 

broad brief. The consultant was There were no lectures on how f° r service departments of the 
told that patient care bad to be t0 manage a ward Instead hospital, as well as for the exe~ 
improved, staff satisfaction each member of the group was eutive. The executives have 
increased, and that the hospital encouraged to say what her job developed a monthly report la 
should get 10 per cent more consisted of and how it involved which six key figures are re- 
value out of its money by the other people’s jobs. The con- ported to the Board so that 
end of a two year period. sultant also used parables to trends can be spotted before it 

A hospital is a diverse organi- p Ufi h home management points 100 l ate t0 correct them, 
sation with a large range of without criticising the estah- The Sydney assignment is out 
sometimes conflicting functions, ijshed order. of tbe normal run of hospital 

A specialist may see his job Following four months of dis- studies by PA Most of the work 
as to cure whatever the cost; the cussion groups, the nursing staff which has been done in this 
administration may be prepared started a practical work country has concentrated either 
to cut corners to cut costs. Then measurement phase which on work study in particular 
there is research, teaching, involved forming a checklist of areas, or in project planning of 
domestic functions, engineers, ward inspection against which new bopsitals. 
not to speak of patients. Then ward efficiency could be Now a senior consultant, Mr. 
outside the hospital itself is the measured. Eventually a series David Bertram, is trying to sell 
vast bureaucracy of committees of indices was to be developed the idea to hospitals in the U.K. 
and group managements which by the ward sisters themselves He claims that every hospital 
run it to measure patient care and bed he has so far approached has 

The biggest problem is almost management and so on. invited him to tell them more 

always conunnnication. Indi- In the final phase the new about the Sydney story. 

MANAGEMENT COURSES 

Sundridge Park is top 

BY MICHAEL DIXON, EDUCATION CORRESPONDENT 

Sundridge Park Management A three-day course by Educa-sion is most suitable for them. 
Centre is first in the latest list tion for Business and Industry _ A two-day programme on 


RELEAS 


•• Ruckl^:,had .been nalled in to loan had been' repaid and. at interestin g 
advise? :<ur- the reshaping of the about the same time, the Conoco the purpose. 


a $lm. loan raised for ^ tiVeS U«° nly fo ? r X ema ! n - all / l0n “ grammes held in May, June and intended to show specialists how SUC h executives a simple but 


HUD nUlN ittiV-imiwW^ir roil Laundries. dispute was settled out c 

UUn UlfH KB; ■ By July the following year he with the contract value 

w >. .- haif-kaMni. 1 P, nc . 


the fourth. To be internationally executive, and they have been j u i y _ 


to become managers. Index sound understanding of the fund- 


out of court Finally, in June it bought c £ i 16 joined by John Buckley (the only The centre earned its first members who attended judged tng and financial control of com- 

ralue raised Vickers-Zimmer. the Frankfurt- £ xec “ tive )- ^ ona JJ Grierson. Dr p | ace with a two-week course on the programme very good in mercial operations. According to 


- .-'Kiss*;.; where. — total over-run of £1 0.25m _ . payment; later the cost will go 

Phone MR. RATUJfc- _ T6e ; .proWem wblcb -faced Mr. - There was still plenty of mile- up as two further instalments of 
30LTON «£B13(4b-;? l S“^: his colleagues in age in rationalisation. In the £lm. each are paid over. I 

— — — - .was ...certainly trading year to last March tile Power-Gas has by now gone a i 

— . dramatic: “.Quite .simply.- Davy- roll foundries at Sheffield and long way towards matching up . 


with a two-week course on the programme very good in mercial operations. According to 
management This was achieving this object Index members the course 

led to show how modern Emphasis was placed on ways achieved this aim very well, 
ques can be used to of streamlining the executive Once again, the sole. American 
ve efficiency in a wide workload, of winning maximum lecturer — Professor D. C. D. 


Ml. ejV.ll iUC F«JU uvci. n„. A -U— -«1l WUUU5UM vwu uvuur/, -w — - — — ", . . S. „ nwauru «.» «uu uic uuiauuu ui 

Power-Gas has by now gone a v Ut cl f arly 1,avy ' Asn ™ ore S P M combine the jobs of chairman had fulfilled its aim very well, to the American, Don Fuller — relevant costs was considered 
ng way towards matching up T, 35 a way A t0 to f ? e and managing director. No one Potential works managers and the sole lecturer — who was especially useful. A case study 
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rilf; WKLI.MAN ENGINEERING 
CORPORATION GIMITE!) 

"J&SlJtTS BETTER THAN FORECAST 


Its ambitions, a staff of 450 in should report to himself.” Cer- people with two or three years' “clear, effective, and to the —which showed the practical 

the U.S^ as at present, is nothing tainly j ohn Buckley, a firm experience in the job gained a point in all that he said.” value of systematic analysis— was 

nice sumoont in trip wo«im believer in radical change, has lot from the programme. Its Third place in the list goes to thought valuable too. 

largest market for process plant had p i enty t0 rep ort to the coverage of finance, accounting the Abbey School for Speakers Guardian Business Services is 

T“ e last y f^ 8 must , have chairman. Sir David Barritt In procedures, costing, stock con- two-day course - on effective fifth in the list, with a one-week 

left many of the employees j, is recen t chairman's statement, trol. and human matters includ- speaking. This is not a course course for managers in road 

Sir David warned shareholders ing industrial relations and moti- so much as a set of courses de- transport, 

that earlier forecasts of £3m. vation were judged especially signed for different groups of The sixth (and last) place on 

profits this year would not be good. The reporters thought workers — executives. technical the high spots list is taken by a 

>3WcUlMl reached. Nevertheless the smack Messrs. Sneddon, Stanley, people, and so on. The Index five-day course run by Louis 

of firm management should do a Hemington and J. E. Davies recommends interested people to Allen Associates and named the 
industrial - • lot to soothe their nerves- were first-class lecturers. consult Abbey to find which ver- Profession of Management. ■ 

relations 


■ ;.r: IMPRESSIVE RANGE OF DIVERSIFICATION 


PRINTING 


TIie 52nd AnnuaJ General Meeting of The 
Wellman Engineering Corporation .Limited 
- was.. held. ^ on- -September 9 at the. Registered 
Office- of ? the ■ Company, Parnell House, 25 


*. •• Office;'- of- the •. Company, P i 

' Wilton Road, -London, S.W.I. 
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j- v ‘ Sir ■ Peter i G. . Roberts, Bl 

vT^i |l'Jr: r ■ . - 7 ' ' th& Cfopinuh, toho presided. 

„y’. :rn The followiiig'iS an' extract from the Ghair- 
..." ^ g ? --man’s statement ciretriated with the report and. 

5 .''* '.Accounts; r 

C ' : - :7 ' Bettor.. Forecast : • 

In February list T forecast a Group Trading 
m \ ■ 7 ; Profit of £B25,000, (jualified by. reference - to 

- i:- : '■ J the nafional "climate of industrial relations. It 

... .-la gratifying to be ahle’ to announce that this 
< ■ ‘ r ': : - v forecast- has ‘beeri Jittered by £55,000. . 

.-- 5 Accounts .- 

.. J ':.v! tThe aggregate ; trading : profit of the Group ^ 

, f; : :’-fbr the year ended "3lst March 1971, before 

t.-. V*-. - - providing" foi? taxation* amounted to £680X72 

' : 7 as" campafedr-w&'£439i476 in the previous 

- ! .sm :v ^yeiuv&OTisipn.-jMr- taxation, requires £240300 

. **. f - giving a--profit after taxation of £440,472 as 

p • ■' against -£30L736 in . the previous year. Fixed 
- y.\: : ?■. assets represented ; by freehold land and build- 
*:*-;• - icings,' plaidt and machinery amounted to 

> 5 .-£L89L199. - 

' •' < j i Finance , 

r The Wellman Engineering Corporation has 

- - V “ [ ?- in' -the last year Invested monies in- the short- 

A tqrin. market of life : order of £700,000 to 
,,.c? -y':_ produce an. Income of £58,000. 

* ■■ :/ Corporation.; has; also'. invested In the 

If Wellmari subsidiflry companies inohies to. supr 
: ; r \' port our activities -both in the. Gas Industry 


are now. actively engaged in heat treatment, 
mechanical handling, terminal and mobile 
equipment in the use of these materials. At 
the same time we have made a break-through 
in providing continuous casting plant for 
aluminium and our' existing pneumatic con- 
trols have been adapted to these new fields. 
The following subsidiary companies are now 
engaged in non-ferrous work: Wellman Incan- 
descent Furnace Company, Wellman Mechani- 
cal Equipment, Wellman Industrial Controls 
and Albert Mann Engineering Company. 

The traditional involvement of Wellman in 
the Gas Industry continues to increase, with 
Wellman Gas Engineering, Wellman Industrial 
Controls and Wellman Alloys heavily com- 
mitted to various aspects of the natural gas 
conversion programme. 

In the Automobile Industry the high quality 
castings produced by Wellman Incanite are 
extensively used, together with substantial 
quantities - of pneumatic control equipment 
manufactured in the North Wales factories of 
Wellman Industrial Controls. 

In the newer fields of the Chemical Engineer- 
ing Industry we are actively represented by the 
chemical engineering division of Wellman 
Incandescent Furnace Company, and the 
special - high-duty cartings produced by 
Wellman Alloys. 

Our products will also be found in most 
Public Utility plants. ' In the Building and 
Construction Industry capital equipment pro- 
duced by Wellman Incandescent -Furnace Com- 
pany is used for the production of modern 
insulation and cladding materials. 

The Wellman Bibby Company continue to be 
the -leading .name in the Power Transmission 
field and in addition to. the Bibby resilient 
coupling, we have now launched 'a new range 
of geared'-.couptings of an . advanced design. 
Geared 'couplings and resilient couplings are 
now made at our own factories in North Wales. 

Notwithstanding this impressive range of 
diversification, Wellman still consider them- 
selv es as pre-eminent . suppliers to the Steel 
Industry both in the United Kingdom and over- 
seas. ' The percentage of turnover applicable 
directly to the Steel Industry at home and 
overseas- is now about 30% of the Group 
Business; or approximately £4,000,000 

' Overseas Trading 

Our French company, SA_ de Constructions 
We l l ma n , has had another good year with a 
turnover of £660,000 making a significant con- 
tribution to the Group results.. Our associated 
company in India continues to trade at a high 
level , with: a full order book. The political 
problems of the sub-continent have naturally 
produced problems for tins company but it con- 
tinues to be an active and successful unit of 
the Corporation:' The reorganisation of the 
South African company, previously reported 
upon, is now virtually complete and this im- 
portant territory wUl continue to receive 


' tory. r.Tbe . increased investment of cash., to. 
.. -finance plant, stock and work* in- progress' in 
.^tbese 'subsidiaries during the last yesur is of 
the ordej- 'of £475,000. Investment in new plant 
-during, the year, amounted to £297,000. 

- . - Dividend Increase - 


■ Future. 

Our record for the part two years is good. In 
my report last year . I stressed that our primary 
purpose , was' -to' continue the progress of the 
previous twelve 'months and this has been 
achieved. Tour Board continue to give priority 
to the support -of oof subsidiary companies. 
The Board on your bchajf wish to congratulate 


;;.ThBr Directors-recommend a final dividend-, the Group Managing Director and other 


; of . 5 % makkiff -a,' total for, the year of 9% 
{equivalent to 2^5Fuew -pence per share),- an 
r':y increase o£ JLl% over-last year. 

'' , • '■Ik.- : ;; v ; ; Trad^g Activtty ■ 

' , ^In iayrrepqit to'.yjn- i^ -year I stressed that 
^v: the Weilmau Grmi'p was' diversifying actively 
.y i into: Edition to the Steel In- 

. i -dastry.yfhis pplicy -ias heen. vigorously main- 
.. s.'tained said fit ^his* titne T?elimaii serves most 
, ;of the majOT lhdastoe?; ; . ^ . 

S ;• ' Indust3dBs:MCTed Wellman . 

I- would like particularly ti> draw attention to 
.:p>your group's dey^ppmehLinto the Nen-ferfoua 


Managing Directors, who are fulfilling our 
poliriCT of diversification' and constantly look- 
ing, for new product development. 

It is stiiX difficult for me to make firm fore- 
casts about the future: The complexities of 
.both' the economic and political situations in 
the United Kingdom and the major overseas 
markets are as great as ever- They show no 
signs of becoming easier in the immediate 
future. Nevertheless, I am confident that the 
policies which the Group are now following 
WlU 'continue to be successful and will place us 
in a position to take the best advantag e of 
whatever opportunities arise. Including entry 
. into the Common Market. 


By Sydney Paulden / 

A LARGE number of British i 

executives must feel themselves f 

very much in the dark as they i 

enter the new era of labour 1 

relations more stringently con- . \ 

trolled by law. - From his un- L 

rivalled experience as a negotia- 

tor in Sweden and an observer f 

in UR., Store KJas^n has some X 

optimistic things to say to British / 

management Much of the debate f 

which has raged over here has I 

been entirely wrongly angled, he 1 1 \ 

“in Sweden there has been \ \ V 

no question of sending masses > 

of law-breaking union members <. 

or droves of reactionary man- y**" f A 

agers to prison. We have had S 

a Labour Court since 1928. It X 

hears about 100 cases each 
year, but really that Is not much. 

In Britain, under the new IR A 

Act you will have a number saM gfgflly * I 

of these courts, so it 6hould be / * | 

no problem. And there are no f ^ ^ % J 

fines or imprisonment. A * ^ J 

judgment is given and damages | v I V. . \ -S 

awarded as In a civil case, which V, • / V | \ 

is a very different matter.” ~ V ^i \ \ 1 r 

But what about the atino- VI K y | 

sphere between men and man- ^ It. , — y 

age men t after a court action? y /C X. 

Is it embittered, unco-operative? \J 

“A court ruling has usually I 

been valuable in clearing the 1 

air, actually contributing to a I 

better woriting atmosphere. We V 

have had as many as 1,000 'WfSffiM 

workers defending an action ~~ rfliraw ■■■ f 

brought against them by their TkfkV / / 

employers in an industrial court. . ¥ f f 

We hired a schoolroom to hear A'* V-.P» * L I 

the case. It was feasible and \ 

it gave everybody a chance to f y 

state their case and argue the / ; • / V y 

whole thing out in a logical, jclBfffiam {. ' :•• / V 

civilised manner. f ..am 

However, while making en- *v- 

couraging remarks about the ^MpSBjgBgga 

chances of legislation being 

effective in this field. Sture flWflviljl 

Klasdn is anxious to put legisla- vfA « 

tion into perspective. “ It is & MHfTTr^ »vl 

nothing more than a framework ■■ LiAn 

inside which industry has to ■■ rr^^j 

operate more valuable means of w 

reducing labour friction. Far .(* V 

too many people in the URL sdmggbt, 

Imagine that Sweden's excellent 

record in the field of disputes ‘ ■ 

and productivity has been due ~ 

mainly to our legislation. Much ‘ 

more important has been our 

record of a stable government, man- ■ I CiM jl i 

Whoever said here tod< 
be absolutely right 

British management tends to 

want to weaken the unions. His w . . , . » , 

thesis is that it is essential to You could be gone tomorrow. Yes, even 
SSVtmgoLpiSSrt' SSdShip you. Not a very cheerful thought maybe, 
SeSto^fi re debat^ but a realistic one. 

If you have family responsibilities, you 
should have adequate life assurance. Just 
SrStor^/^Ts^i^' in case. So that your wife and children will 

plovers’ Federation (1955-68), nP _ r k. 


o 


c 


(ftids nf zinc. A into the uommpu marKep _ 

nimber uf- the ’^tiupViBfti^dlaxy companies . . The report and accounts were adopted. 


w i « u». uon uccu vui 

record of a stable government, « m mm ■ ■ I CC ■ JL ■ ■ 

sr. sta «w ,D t ^t a<l '?r5is Whoever said here today, gone tomorrow' could 

si be absolutely right 

British management tends to 

want to weaken the unions. His w . w 

ftesi* is that it is essential to You could be gone tomorrow. Yes, even Well, then the right kind of life policy 

ana strong empowers* leadership you. Not a very cheerful thought maybe, will look after you . Building up all the 

meaningful debate and .agree- but a realistic one. time to a lump sum for when you need it 

“! 0t5 ' If you have family responsibilities, you It's a sure and sensible way of savina 

tor of the National corporation should have adequate life assurance. Just Look at it this way. 

Oni^oPSTst ISdi* b E%- in case. So that your wife and children will You need life assurance in case anything 

be properly looked after when you’re gone, should happen to you. And you need life 
S* But what if you don't go? assurance in case it doesn't. x 

Szcedi&t Embassy in London /% \ 

U^^aboiiT^iTmL b J^O<Xober Soonerar lalBr ’ y° uI1 neec/ hfa assurance. The soonec the chespec Hsi^e a word with ' mm* », / /Bf^ll 

hk will address a conference in ^nlnsuranco broker or vmtelo us. His advice, or ours, will cost you nothing. bf]| IITW S. I OlAf Sffl" j 

London Equity & Law Life ^suranceSocteiyUmited, 20 Linccii's kin Ftelds, London WC2A3ESL I— I^Uliy OC LXlW \ M j 

relations vi Ihe new circum- \ Ml J J 

stances created bg the IR BfiL VV , 


t ■ " • " . \ &'-%£■ '>i‘l .. 
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John Edwards discusses the collapse of silver prices^ now the l£>wesli^e TQ#:7 
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money talks 


THE Group of Ten Finance 
Ministers are meeting in 
London next week amid wide- 
spread warnings not to expect 
too early a solution to current 
international financial differ- 
ences. 

It is however not too difficult 
to state the pre-conditions for 
some sort of provisional settle- 
ment. The American insistence 
on "burden sharing" in defence 
is to a large extent rhetoric. 
U.S. defence policy will in any 
case be increasingly guided by 
the U.S. conception of its own 
self-interest; and the Americans 
are likely to play this issue 
along. Their grievances about 
unfair trading practices are 
more serious and urgent The 
Japanese are being pressed to 
remove some of their most 
ohjectionable practices here and 
now. On the other hand the 
U.S. Administration realises that 
serious negotiations on the 
Common Agricultural Policy 
cannot take place until after 
the Community has been 
enlarged. 

Exchange rates 

The area where the Ameri- 
cans are most insistent on early 
action is exchange rates. They 
will clearly not remove the 10 
per cent, import surcharge with- 
out some assurance of further 
exchange rate appreciation. 
Whether this is done by fixing 
a new set of parities, or by 
allowing a more genuine float 
on the part of non-dollar cur- 
rencies. is to the Americans a 
secondary issue. The important 
point is there should be seen 
tD be an effective substitute for 
the surcharge from the point of 
view of domestic industries 
threatened by foreign imports 
in the run-up to a Presidential 
election. 

The other main trading coun- 
tries— not just the EEC— are re- 
luctant to appreciate to that 
extent; but it is probable that 
a small increase in the official 
dollar price of gold would turn 
the scales. The advantages of 
such a limited change at this 
stage are mainly psychological 
and to a minor extent, technical. 
But irrationality is not confined 
to Europe or Japan. The Ameri- 
cans are equally inhibited by 
considerations of prestige and 
Congressional prejudice from 
taking a step which would bring 


about a trading and currency 
settlement that is so much in 
their interests. The chances of 
an early agreement depend on 
either the American Adminis 
tratinn overcoming its gold in- 
hibitions. or some generally 
recognised impartial mediator 
negotiating directly with the 
major countries on currencies 
It is by no means obvious 
however that everyone wants 
an early settlement.. There are 
for example divided counsels in 
London. While differences 
among individual advisers 
may not exactly correspond 
with the Bank -Treasury 
demarcation, it is nevertheless 
pretty clear that Bank opinion 
is predominantly in favour of 
an early return to fixed parities 
while there are those in the 
Treasury who see advantages in 
a fairly lengthy British float in 
the run-up to EEC entry.. At 
a political level Mr. Barber’s 
inclination is to throw in his 
hat with the EEC, while the 
Prime Minister— contrary to 
popular image — is more in 
ciined to emphasise the UK's 
own national self interest. 

Fundamentals 
Amid all this jockeying 
and manoeuvring, it is im- 
portant to keep sight of funda- 
mentals. Floating exchange 
rates are not a menace to world 
trade: but trade restrictions 
and many .forms of currency 
control definitely are. The 
limited float of leading curren- 
cies that has so far taken place 
has, if anything, reduced the 
pressures for restrictive action; 
but not by nearly enough. The 
real problem has little to do 
with currencies or the balance 
of payments, or even with high 
employment as a global objec- 
tive. It is rather the political 
resurgence of producer interest 
groups in all countries who feel 
themselves menaced by foreign 
competition. The task of 
statesmanship is to substitute 
gradual internal adjustment in 
place of disruptive trade 
barriers. For this purpose the 
new high level OECD Commit 
tee on obstacles to trade, about 
to be set up, could be more 
important than the more 
glamorous monetary confer- 
ences, and it deserves more 
interest and support than it is 
now receiving in most European 
capitals, including London. 


The dilemma of 
the neutrals 


THIS WEEK two of the neutral 
members of the European Free 
Trade Association — Sweden and 
Switzerland — have spelled out 
in greater detail their hopes 
for an arrangement with the 
European Community, and it 
has become increasingly clear 
that their negotiations with the 
Six may well prove complicated 
and protracted. . 

Recommendation 

The Commission has recom- 
mended that the Community 
should offer the EFTA neutrals, 
who cannot become full mem- 
bers because of their neutrality, 
an arrangement which would be 
restricted to free trade in in- 
dustrial goods and initially 
limited in time to five years. 
The Swiss and the Swedes are 
hoping for something which 
goes a good deal further, and 
would include co-operation or 
harmonisation in several areas 
of economic policy. 

The Swedes, in a memoran- 
dum handed over to the Six in 
Brussels on Monday, asked for 
an industrial customs union 
with a harmonised external 
tariff, together with co-operation 
over agricultural, industrial, 
commercial, competition, econ- 
omic and monetary policies. The 
Swiss took a more modest line 
in their governmental report 
published yesterday, and ex- 
pressed themselves satisfied 
with the idea of industrial free 
trade, but they too look forward 
to the gradual extension of links 
with the Community to agricul- 
ture, monetary, energy, environ- 
mental and transport policies. 

The reasons for the diver- 
gence between the Commission 
and the neutrals are not far to 
seek. The Community's institu- 
tions are already too cumber- 
some for easy decision-making, 
and the enlargement to include 
four new members will not 
make matters any easier; if the 
Community were to commit it- 
self to the co-ordination of its 
policies with non-member coun- 
tries as well, it could rapidly 
be brought to a standstill The 
Commission is therefore reluc- 


tant to see anything offered to 
the non-members which could 
give them a veto over decisions 
made in Brussels. 

The attitude of the neutrals is 
equally comprehensible. Ever 
since the Community's consti- 
tutional crisis of 1965 it has 
been widely assumed that its 
vocation as a political grouping 
has little prospect of being 
realised in the immediate 
future, and the restrictive inter- 
pretation of the Rome Treaty’s 
majority voting rules whicb was 
agreed between Mr. Heath and 
President Pompidou this sum- 
mer certainly appeared to con- 
firm this assumption. The 
neutrals may well think, there- 
fore, that their political neu- 
trality would not after all be 
threatened by somewhat closer 
links with the EEC. while in 
economic terms they are bound 
to become increasingly affected 
by the development of the Com- 
munity. 

It seems quite likely that 
the Six will In the event be 
prepared to go beyond the 
minimalist proposals of the 
Commission, perhaps by offering 
concessions on trade in farm 
products. But they are not 
likely to make any far-reaching 
commitment on policy co- 
ordination. if only because this 
might encourage the Nor- 
wegians to opt for association 
instead of full membership, as 
a way out of their domestic 
political difficulties. 


Negotiations 

The tentative nature of the 
Swiss Government's report sug- 
gests that Berne win be satisfied 
with an agreement which at the 
very least leaves open the possi- 
bility of closer co-ordination 
with the Community in the 
future, and that therefore Its 
negotiations need not prove too 
difficult. The Swedish demands 
are more categoric, and if 
Stockholm really presses for 
some joint policy-making with 
the EEC. it could find that its 
negotiations will drag out for 
some time. 


T HE whole credibility of 
silver as . a long-term 
investment bas been under- 
mined by this month's collapse 
in prices to the lowest level 
since May. 1967. 

Although prices have been de- 
clining fairly steadily from the 
dizzy heights of 107.9p (259d) 
a troy ounce reached in June, 
1968, the decline has always 
been considered by the majority 
of dealers and merchants to be 
only temporary, with the pro- 
spects of a steep surge up again 
when the deficit of demand 
against new production started . 
to be felt or when there was a 
major currency crisis. 


A ‘safe’ 
investment 


It was this thinking that 
tempted a lot of investors, espe- 
cially when the stock market 
proved so unprofitable, to put 
their money Into silver as a 
“ safe ” long-term investment, 
even though it might prove 
a loss-maker in the short- 
term. Leading U.S. silver mer- 
chants Handy and Harman esti- 
mate that speculative holdings 
and stocks over the past four 
years have increased by 350m. 
ounces — or about one year’s 
consumption. 

However, the latest collapse 
in prices to a low of 55.8p an 
ounce has gone far beyond wbat 
anyone expected, and has also 
conclusively proved that silver 
is no protection during times of 
currency crisis. 

To be fair, the myth that 
silver Is a good currency hedge 
has been under attack in 
Europe for some time now. Even 
before the latest fall, values in 
London had fallen below the 
level at which they were when 
sterling was devalued in 
November, 1967. In other words 
silver bought in October. 1967, 
prior to devaluation is now 
worth less than it was at the 
time of purchase and has not 
reflected the upward adjustment 
recorded in the sterling prices 
of many other commodities to 
allow for the devaluation. - 
However, despite the evidence 
that silver was no longer a 
monetary metal but simply a 
commodity in surplus supply, 
U.S. investors until recently 
held faith in silver as a hedge 
against any possible devaluation 
of the dollar. The event has 
proved how wrong they were. 
Instead of silver prices going 
up, they have fallen steeply. 

This is not really surprising. 
The U.S. is the dominant pro- 
ducer. and user, of silver and 
it is, therefore, very much a 
dollar commodity. It makes 
sense that with a lower value 
dollar, silver should also be 
cheaper. 

The supply-demand position 
of silver is more complicated. 
Everyone agrees that the world 
requirements for silver, esti- 



PSte 




Iff 


mated at 397.2m. ozs in 1970 Nevertheless, it is obvious were triggered off when prices- 
far exceed new production, that the stocks of silver already fell below that point, 
assessed at 246.6m. ozs. There above ground are sufficient to Once a major decline de- 
ls conflicting evidence over just meet anv shortfall in production veloped, it inevitably raised, 
how much secondary or “scrap'’ for very many years to come, doubts in the minds of other 
silver is recovered to be used The question is at what price holders about the whole credi- 
again. But even taking this into holders of these various forms bility of the market After all, 
account consumption is well of stocks will be prepared to money locked up in silver draws 
above mine and secondary release them on to the market n0 dividend or interest and is 
output combined. Consumers, Until recently it was thought constantly fighting the “ con- 
therefore, have to rely on sup- that once the easily available tang0 * situation— that is. when, 
plies from surplus stocks— a surplus stocks of silver had been the casil ice ^ at a discount 
situation that obviously cannot used up. then investors would . ^ forward positions, which 
last for ever. * powerful means that “paper" future 

But stocks of silver are very hold out for higher and higher purchases lose value as the deli- 
different from those of other prices. ... very date draws nearer unless 

commodities. Over the centuries But the arrival of this pro- ^ ^ a genera ] upward move' 

a great deal of silver bas been mised land has taken very much S flfe whoffmSJt ' 
mine d and preserved in many longer to materialise than ex- __ 



Silver bars being weighed in the vaohjkot Samuel Montague . 

in;.London:< jestenlay-' ;• ' 


Non-Communist World 
Silver supply and consumption 


levels, the prospects for an 
eventual revival must be good. 
The market has now fallen very 


New production 
Other supplies: 

U5. Treasury 
Demonetised coin 
USSR sales 

Secondary other supplies 


Total supplies 


Total consumption 


1967 

1968 

1969 

1970 


million troy ounces 


219.6 

234.9 

246.4 

246A 

19L2 

179-5 

89.0 

67.0 

35.0 

50.0 

50A 

30.0 

84) 

_ 

113 

11.4 

70j4 

97JS 

49.0 

673 

528.2 

561.9 

4453 

4223 

408.2 

401.9 

400.7 

3973 


i jnumttnr trial metal nowadays, its use w or so -suggest that^ if an ythin g. 

However, at the new low pnee coinage accoun ted for " ; only . mined silver .^output could -rb*— 

39.6m. ounces in 1970, while substantially dt^wn this year aa» 
industrial consumption, is nine next- , 

d^Ttfae feed times -that— last year it fen mar- ^.ew prbddctidn'df 

close to the feed price of 1Z9.3 357.6m.. ounces aiyilnst last year li* the Western 

a peak of 364L4m. ounces in sphere is estimated 
1969. risen slightly to 181.6m. ounce 

Consumption this year ' is Respite the Ipwer prices.- :rTh< 


cents an ounce at which the US. 
Treasury used, prior to May, 



It was overwhelming buying 


3 Lucas 


Source: Handy and Harman annual review. 


Treasury to abandon what was but these setbacks can be. viewed put was ’stepped upl»makej ^ 
considered to be an artificially as temporary given ■ a. steady: US. .the leading '.producer, jus 
low price at the time and allow underlying- economic . growth sbove. ‘.panada .and Mexicc . 
a free market to develop. Since . ra te. The main consumer of Recent efforts - by 7 Mexico-jifysv 1 1 
then, the Treasury has sold off silver is tbe photographiemdas- winch extracts^ more:. 
all its surplus stocks— the final ^ which is continuing - to directly than it does as a by 
sale was last November— and expand steadily.-. There some collectiv^ 

this previously reliable source other m^ets in electronics, action by producer cquntne ~* r 

of supplies has dried up. ..... ware , * 

y 1 4 9i works of art and 

Industrial which are all 


n electronics, w# ihuuuwi 

electroplating to halt the siide in'pricesende^. 

nd - jewellery; “ ■ failure -when' the .-U.fr;;;. . 


uses 


different forms, from jewellery pected. In fart there are still no 
to coins, creating a huge pool signs of any buying pressure 
of potentially available supplies, from consumers, and investors' 

Tstimates of exactly how much patience has been wearing thin ,_u_ . 

5SK ^ftheTis vary especially as the losses on their Remand ^nsumers who many 

wildly, especially because a holdings started to mount 

great dpal is held in the The failure of the silver .. „ t , .. ., . .. 

S?dmonl5y silver boarding to react to the dollar crisis, and immediately was another disap- Ingalver scrap, whidi would be: 

Udviiuuu4iij aAi “ .« ...... a a_ - nAiritmont in cilvpr snenil ators. fnrthpr pnranni^H hv 2 ricA 



in the long 

serious threat- . 

silver in photography, but so/ 23 ^ ^ produce^ ; '-” 

The fact that a sudden rush far — despite milch research and tb sucreed..^ ; ^ ; ^ ; . y . .; : ry v . 

claims— no- significant. 

previously had been relying on breakthrough has ! been made. ... 

The'failure* of the sQver price Treasury stocks did not develop Improved methods of recover- 


outlook 




^ Q £J „ it XL -Middle and the fact that stock markets are pointment to silver speculators, further encouraged by-. a rise &i-.'.:-.. “-''V 
FT£m f where reUable statis- now proriding more attractive Nevertheless, the removal of price, are a more likely cppfe y •Wm 


_ _5 ~> 



tics we very hard to come by. investment opportunities, seems this important source, which of a slowdown in consumption 
Sfe- SimaS jSStodSi sUve^ to have been the final blow to °“ Ce f 9 ^ 0f « ^ . 

hoardings, for example, at over the speculative holders. Once period troni AugusT. imd/, to New nuned supplies are not 
4.000m. ozs. At the same time, the selling started, it had a November, 19 10, must be felt affected by price fluctuations as 
the size of old coin stocks, even “ snowball ” effect that has eventually. much 

in the statistically-minded U.S., greatly exaggerated the down- So far, the effect has probably modules 
are very difficult to assess with ward move. There were believed been disguised because con- silver 
any accuracy, although Handy to be a great many “ stop-loss ” sumption is at a low ebb due to duct 
and Harman put them at around orders in New York at the 150 the US. industrial recession. The 
500m. ozs. cents a troy ounce level which Silver is very much an Indus- metals 
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Why White, Weld 
wanted an 
anthropologist 


I doubt if there is another prac- 
tising banker in London with 
four degrees in anthropology. 
But Michael von Qemm, at 36 
just appointed a director of the 
London end of White Weld, the 
investment bankers, is also busy 
mounting a course in economic 
anthropology at Sussex Univer- 
sity, where he is to be a Visiting 
Professor for a year. Straddling 
a third career, von Clemm will 
also be a Visiting Professor next 
year at the London Business 
School, this time in inter- 
national banking and finance. 

This trilogy of interests came 
about partly because von Clemm 
missed a fourth career, origin- 
ally his chosen one, as a 
journalist. Having decided that 
the quickest way to get on to a 
good U.S. paper was to become a 
specialist, von Clemm (born in 
New York, with an English 
mother) studied anthropology, 
first at Harvard then at Oxford, 
and wrote his doctorial thesis 
on the Cbagga tribe that lives 
on the slopes of Mount Kiliman- 
jaro. 

He wrote a book, Social 
Change among the Chaggas, and 
between worked for the 
Boston Globe, covering most 
subjects, “ rape, muggings, 
Castro, anything.” But when he 
was finally ready for a perma- 
nent job, the big New York 
newspaper strike intervened, 
closing several papers and leav- 
ing no room for new recruits. 
So von Clemm, whose English 
grandfather had been a banker, 
went banking. 

Joining the First National 
City Bank In London, he got 
closely Involved in the tech- 
niques of short- and medium- 
term lending of money, and is 


credited with being the man 
who introduced dollar certifi- 
cates of deposit to London in 
3966. A year later he left to 
join the Harvard Business 
School to teach international 
business and finance. While 
there, he did work for Rio Tinto 
and Schroder’s bank, and for 
White Weld, which had helped 
him to launch the certificates of 
deposit while he was at First 
National City. From that came 
the present job. 

White Weld only has four 
executive directors in London, 
so “ we avoid precise job defini- 
tions," says von Qemm. But “I 
am primarily interested in 
developing shorter term banking 
operations than White Weld is 
typically associated with.” He 
still writes, not necessarily 
about banking or anthropology. 
Articles have ranged from racial 
segregation in schools in the 
northern part of the U.S. to 
radio-active pollution. His teach- 
ing — Sussex in the winter. 
London Business School in the 
summer, is done strictly outside 
banking hours. Why does he 
still teach anthropology? “Not 
everyone in banking would 
agree with me. But what those 
young people are thinking will 
become part of the rules of the 
game well within my lifetime. 
So I want to know what they 
are thinking." 


diary, he said yesterday, is just 
not the same as running your 
own show. 


He is going right away — 
to-day, in fact — and he is spend- 
ing his last day touring the 
brewery telling employees that 
this is not the beginning of a 
big axing of staff. Rather, it was 
that, with its big investment in 
Trumans, Grand Met was bound 
to send in one of its own men 
to look after it — In this case 
Mr. Stanley Grinstead. joint 
managing director of Grand Met, 
at present in Rome but from 
Monday effectively boss of 
Trumans. 

Duncan himself has no plans, 
bar a holiday. He had neither a 
contract with Trumans nor a 
share incentive scheme, so he 
bas to look around soon for 
another job. " I like the brew- 
ing industry. But it is not a 
vast industry,” he points out 
One wonders whether his story 
would have been any different 
if Watney had won. 


The message 
from Alcoa 


First exit 
from Trumans 


So the first casualty of Grand 
Metropolitan’s take-over of 
Truman’s brewery is Truman’s 
young (37) managing director, 
Mr. George Duncan, who only 
look on tile job four years ago 
and is essentially a professional 
manager rather than a lifelong 
brewery man. But he backed the 
rival Watney bid for Trumans, 
and anyway, running a subsi- 


At the international con- 
ference on the state of the 
aluminium industry to-day at 
the Savoy Hotel in London, 
there will be a lot of interest 
in what Mr. Krome George, 
president of Alcoa, largest of 
the aluminium companies, has 
to say. Although the conference 
is organised by the scrap part 
of the industry, a lot of alu- 
minium producers have got 
tickets in order to listen to him 
— and he is expected to have 
some harsh words to say. 

George rose to president of 
Alcoa last year, haring pro- 
gressed through engineering, 
corporate finance, and plan- 
ning, and now has to grapple 
with the world glut of alu- 


minium. His own company has 
had to cut back production by 
10 per cent, of international 
capacity, equivalent to 165,000 
tons. 

So it will hardly be surprising 
if he takes a few swipes at Gov- 
ernment-subsidised aluminium 
smelters, particularly as the 
UJC has three such plants 
coming on stream this year, all 
getting generous investment 
grants and all adding to the 
world glut. 

Alcoa has had its own share 
of troubles in this country. 
When George was here last 
autumn, its U.K. subsidiary was 
in the middle of a disastrous 
11-week strike, which must have 
helped to turn a £500,000 profit 
into a £800,000 loss. Since then, 
Alcoa of Great Britain has gone 
through a painful rationalisa- 
tion programme, with 600-700 
people losing their jobs — about 
a quarter of the labour force. 
“We think we have now got it 
down to the point where, with 
a reasonable upturn in business, 
we could make a little money,” 
says George cautiously. **We cer- 
tainly hope to enlarge the 
operation here, depending on 
whether we can obtain the pro- 
ductivity levels that are 
needed.” 


Colossus 


I have just met a man who got 
his weight down to 22 stone on 
doctor’s orders. The doctor said 
that was fine, but from now on 
he would have to check- his 
weight daily. So he went oat to 
buy some bathroom scales — only 
to discover that ail the scales 
he could find on sale stopped 
at 20 stone. His solution? He 
bought two sets of scales, and 
now stands each morning, rather 
self-consciously, with one foot 
on each. 
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Autonomies is the rompining^syStcm tiut Landles.i^aything; froffl>\ -J 8 


routine book-keeping ro the most sophisticated riialyscs and informi-V V,- ' a - r - 

t in*. V„' . A .V - ] m- I.W - r,~.J — f-- *^7- 


tion. You dem’t need -to hire programmers and technicians.. -You^-^ 
don’t pay when the system isn't working"f<K: ypu.-- : - " ‘ 

You have a control terminal in your owri off 
existing staff! Zc eonsists typj^’ teybd«rcf r 
which shows your business forms' in colour 



you only pay.-fbr thc-.computer power you ustyet.the service 


upuLcx .power you ose.-ya.ine service j?- j -r-c,- . sn 

iced _ never dace expCnSrve .xip^adifag" cpstSr ? 1 ;. jC ^ w*c 

losPtvid in ifie hn^jertn:.. ^ 
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capacity. limits so you need 
AnUmomicr saner money noaraiid 

Small job, . complex jab; small - \cpmpfinyv largit 
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By DAVID WATT, Political Editor 


" /« ‘-.-Ss *. 'V-.'-' ' 


search for a settlement 


rA. rWEg ^^ ggE. the. vast Wilson’s 1968 proposals on HMS simply the tribal chiefs and a 
^ features Fearless. ' few others on the Rhodesian 

: -<>» the Third . and Fourth Government payroll. 
wjLsJL' ^r? ^rtn^ples-^th& improvement of It Is the steady progress 
^ politiiad status of Africans on these important but peri- 
SKHs..!*® f ^iSSSSm' **** V T °Sress towards,, ending pheral issues which has caused 

' ilwiJijiijftioii — still the mounting enthusiasm among 


iaa ismitnv - it wiii be * .sigm- present some major problems. Ministers as the summer 
ice. Ulce^all ’■the ’Tmt«hUr v. aw. u..* m, ■ . 



SSr ‘ J £5SS!£ m i» '■^■tBUy.wftb regard to the ques- has' gone on. The remaining 

'fi5Ph rJj-^? T K r S ^“‘ the Land Tenure Act and scepticism derives from the fact 

■ u * e African detainees. But the that the central nerve of the 





v. “ d for African projects, Principle— unimpeded progress 

' , a“r i Hy i a® s 5£S^-^5'^'SSt and.a'strengtheningnf the very to majority rule— but (contrary 
giTefl^fl^rfdin^V^t quaiUi- inadequate Declaration of Rights to some reports) there has 

U*® *** Mr. Smith’s 1969 constitution, been no reall y determined effort 
7 ' r .yoA; ■_ ,*• , to try to match up the several 

.possible British formulae 

• :<E» ■timetiiia-; rJMUClIUlUCUl^ . designed to produce an eventual 

strong y__ The.:.- Second- Principle— that African majority with Mr. 
ttere^erc^.no^'Other there .should, be guarantees Smith's insistence— enshrined 
.^SsSK-^ against retrospective amend- in the 1969 constitution— that 

of- the constitution- “parity” and not “majority” 
ttteyjnaf he close to.sl causedendless trouble at the will be the eud-product of 
-m'T&e Rhodesian time of “Fearless." But White- African progress. 

■.■ .: , -hall_ appears to think that Mi. There have been moments 
- ' Smith may now be prepared to indeed when the professional 

BpgJX^ #a5F tb discover,, .and improve the blacking mechanism internreters have thoueht thev 
*§^pakSsr*bddfcthe corridors already provided against amend- detected TinteTn Mr S 

0 *,&mv**-»+* 1969 constitution SJ he Seh? 

“ en1 f ndl ’ »“e douses Skndon his £arity principle hi 
daep.^arenotnowprotected. In all its rigour. But the Rhodesian 
particularly • among return, the British Government prime Minister is a stranse 
^rffi-ppejakes a : kind dropped Mr. ...Wilson's in- givln to elurive ob^S?§ 

? E3 , ese 1 „u DCe on 311 ont f lde guarantee and bewildering shifts of mood. Parliament to renew the been very glad to reach a settle- 
■• ffi 01 /v? 1 as. an appeal to the Pnvy and Whitehall simply and Rhodesia sanctions order in ment before the party confer- 

situation Co uncti in Loudon; genuinely does not seem to November. The Conservative ences.andsinceanyfinalsettle- 

^x-isno^Beenmjrn^ London The important Fifth Principle know how he will react when Whips have been much obsessed ment could only be reached at 
7 ? 0i ^ ,v V Jg . w ^ y ‘. v ■ —on the acceptability of any the 64,000-dollar question is put by the prospect of a possible a very high level there was a 
. rpr ehmln ary^lcs which new arrangements to Rhodesian to him. It is quite possible that large-scale revolt against sane- certain amount of support for 
n yft^ h&en . going -qn since the opinion as a whole — has always he will once more bring down tions by Tory back-benchers, the idea that the moment had 
b^^ning; qf-the year in a spas- been difficult to fulfil and, in the shutters on the negotiations, with the controversy coming to now arrived to play the British 
: have made it the- view of many people, was It will be Lord Goodman’s task a climax at almost the same trump card and sead Sir Alec 
there may, he a basis already - given away by Mr. next week to try and find out time as the Common Market Douglas-Home to Salisbury in 
;fpr# ^Moment between '-Britain Wilson when, he agreed that the what he intends. debate. There has been mucb September or even in July. It 

^iBd^^^^a^tllla the .terms opinion-testing should be done The decision to approach the muttering about sanctions from seems that Sir Alec himself at 
qf^at^leust . four . : out- . of : the by a. Royal Commission rather nub of the negotiation, at this the Tory benches ever since the one moment hankered after this 
fajpdb^'Fiye; Principles: brigi- than by a referendum. On the time and in this way, has not last renewal in October, and the scheme, for he firmly believed 
ifcflR. laid down' by .the last other hand, British officials been taken without a good deal n °rmal “Rhodesia lobby” has that he can deal with Mr. Smith 


Lord Goodman: will have to find out how much Mr. Ian Smith 
might coneede over “majority rule." 



rd '* ^ UDQe ’ ^ Conservative Government'. This seem, to have some hopes of of argument, for * delicate been joined by the no-nonsense- and he is anxious to crown his 

baiis-fjas einerged as a Tesult increasing the respectability of questions of personality and and-put-Britain-first school of career with a successful negotia- 

- of tentative concessions onboth the exercise by getting Mr. political management have been thought in a fairly strong mood tion if he can do so without 

side^tmt'. in essence’tbe kind Smith . to agree that African involved. of rebellion. losing his good name. 

.'uzrr** of secernent envisaged would opinion should be represented The most pressing of these Faced with these pressures In the end. however, the 

o-itpifi g • " e only -a llttle worse thim Mr. by .a wider cross-section than has been the necessity of asking the Government would have voices of caution prevailed, in- 
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cluding the voices of Sir Alec’s 
friends, who did not want him 
to hazard bis reputattion in a 
fiasco while other members of 
the Government — notably the 
Prime Minister — took no risk, 
and the voices of those officials 
who had a sneaking feeling that 
Sir Alec might be too easily 
“ snowed ” by Rhodesian appeals 
to his emotions. 

So Lord Goodman is to test 
the vital ground at the heart 
of the maze, and if. nothing 
explodes beneath his feet. Sir 
Alec will go to Salisbury in 
November. From the point of 
view of the party managers this 
is cutting it a hit fine, but they 
hope to be able to stifle any 
Parliamentary revolt by an- 
nouncing the forthcoming ex- 
pedition of the Foreign Secre- 
tary in advance, and by appeal- 
ing for the renewal of sanctions 
as the best way of strengthening 
Sir Alec's band in the confer- 
ence chamber. 

There are a number of 
striking features about this 
scenario, the most obvious being 
that the present British Govern- 
ment is even more anxious to 
settle than was the last one. 
There is real political force 
behind the present manoeuvres, 
in spite of the fact that almost 
everyone concerned admits that 
the price of a settlement will 
be high and it is not an entirely 
naive question to ask why this 
should be so. It would, after 
all. be quite easy simply to allow 
Britain’s present legal relation- 
ship with Rhodesia to continue 
almost indefinitely while 
sanctions became more and 
more eroded in practice as time 
went by. 

The present cost, in terms of 
cash, is not very great and will 
tend to become less. The Tory 
back-benchers would certainly 
be a nuisance when the 
sanctions came up for renewal 
every autumn, but in their 
franker moments Ministers 


admit that they could cope with 
this if they really wanted to. 
They are equally aware that any 
settlement on the “ Fearless-or- 
a -bit-worse " variety would cause 
endless - problems with the 
UN. with the African members 
of the Commonwealth and, on 
the domestic front, with the 
Labour Party. There may even, 
in addition, be a dozen liberal 
Conservative MPs who would 
need a lot of convincing that 
there had not been a “ sell-out.” 

Sir Alec is an honourable man 
and will not aquiesce in a settle- 
ment which does not. at the time 
it Is made, offer a reasonable 
hope that Africans could he in 
a majority in a few decades. 
But even leaving aside possible 
doubts about the good faith of 
the Rhodesian Front, it must be 
obvious, as one looks over the 
head of even the most favour- 
able agreement that the 
Foreign Secretary will be put- 
ting his hand to a settlement 
which contains all the seeds of 
long-term unhappiness, political 
instability and probably vio- 
lence. Why incur all this danger 
and odium, when the status quo, 
if not exactly satisfactory, is at 
least tolerable? 


Two levels 


I find that Conservatives 
answer this question at two 
levels. On the rational plane 
one hears the argument with 
which, no doubt, Mr. Wilson was 
preparing to justify an agree- 
ment on the basis of the 4 ‘ Fear- 
less ” proposals. This argument: 
is that the time is basically 
against us in this matter and 
our bargaining position becomes 
steadily weaker. We should 
therefore make the best deal 
we can while a deal is possible 
— not simply for our own con- 
venience but in order to leave 
a parting, if regrettably feeble, 
legacy to the Africans. We 
cannot do much for them in 


practice, unless wc were pre- 
pared to recapture Rhodesia by 
force, but we can wring a few 
concessions from Mr. Smith on 
their behalf — even if we suspect 
that these concessions may be 
speedily undone and even if 
many Africans regard the price 
as too high. 

More often, one feels, the 
reaction is instinctive. The 
Rhodesian episode was a severe 
trauma to the Conservative con- 
sciousness and there is an 
almost obsessive desire on the 
part of everyone involved, from 
the top to the bottom of the 
party, to get rid of the whole 
problem as soon as possible. The 
Tory Party does not like moral 
gestures and above all it does 
not like continual reminders of 
British impotence. 

Another element here is a 
long-standing resentnvnt, 

shared by the Prime Mir inter 
and even by Sir Alec, against 
the moralisings of the African 
Commonwealth and the Organ- 
isation of African Unity. The 
UN is still a b&te noire: and 
there Is also the prevailing 
Heathian fashion for “hard- 
headed realism.” 

These are formidable forces, 
and now seem likely to pre- 
vail if they are given any 
real encouragement from the 
Rhodesian side. What one 

seldom hears to-day, except 
from the diplomats who will 
have to try to pick up the 
pieces, is a calculus which sets 
the convenience to British 
politicians and possible gains 
to Rhodesian Africans from a 
“ poor ” settlement against the 
probable damage to British 

influence and credibility 

throughout the world which 
might follow. This is a pity. For 
if one subtracts Conservative 
instinct from this sum, it is net 
at all clear that the balance 
ought to add up to Lord Good- 
man. 
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continue strike 


PETER CARTWRfGHT^ MIDLANDS -CORRESPONDENT 

-v 1 . . 7 :’ z. . . 

• • -.<• «:.« pnsilTHE'EUC^'aHttponenf strike 4s yeafk.hoUdays of £15 for each 
■it.¥D 2 “to'.'contipue: -In.ashoric derision, man. i 
... thqir- jihloa executive’s . , 02ie district committee, meet- 



z ~ l - ^ Amalgamated Union of Engin- members— Who had -previously 
:• : eering Workers ■^refused to re- .signified their willingness to 

. turn. Only abbot 59. are estimated' accept : it — would have agreed to 
T Ann form have voted ia : fiiyo.ur of a re- a resumption by Monday at -the 
itllH sumption;. - - . latest. 

_ . .7 Tbe 3Q0 strikers^ 0f wlmm 25O^ new; situation -.poses _ 

OHmDOa are AEUW members,- came out threat to motor and commercial 
i#ui iv .^bearly'three weeks agOr bveT a vehicle production as Lucas is a 
-v. . ri v:s-. "dispute/ on.. -holiday -payf : ■ This major ' supplier ' of starters, 

lit made I3,^{Koth'er Xucas -workerr dynamos, lamps, coils and other 
"_1— rjrjr.idlerahd -closed -mne- : electrical electrical equipment. 

‘ • r ‘-r V ' ' rV ebraponent factories. Because of w> 


Mr, Sidriey. Ores swell. : dlvi- 



-oi: fi'^ibriard“car^ plant .vothout Wind- both he and -the national execu 
! ,.;T -screen wiper -motors, and Ford tive. will . have to. think . again 

r ‘ ,7'' -a---* '^aod^other^'manufacturers Tiave about how to get the men back, 
rr. ’ ■-'•7 ‘''7l^- . hMi ^'.ie*sched\tie assembly pro- 

.. - - ' grammes .to matcb.the stock, post- CTirvsleT fav-offs 

- tion. - ‘Lucas' -itself is virtually 7 J ■ .. . 

' without -any stocks. ^- ' Chrysler announced last night 

that'iu addition t ohaving to lay 
off 8,000 men oh Monday because 
. of the Coventry .toolroom .strike 
^ '7 On Tuesday at top-level meet- on that day and. 2fl00 other oh 
jfi -y lngs . between ' Mr,- Bob Wri^it, Tuesday, another 4,000 . at 
- tbe Midlands ^representative on Ryton assembly plant would 


the 

hot-1 



*V the jAETJW . “ executive council, be recaled-unta Wednesday, next 

r ■n.Ci^lr. lui.u u.uk-' T. ..... 


. arid Mr. . ItohAld , March;'- Lucas week. 

A ' industrial VeJ^ttons.; director^ the _ A company spokesman Mid 



unproved -. supplement ^for. this planning to repeat each week. 
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Concorde workers to 
striko^to-day^ ^ 




BY ALEX HENDRY, LABOUR -REPORTER 
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CONCORDE ..aircraft-, workers the two : sides together: to' discuss 
will stage - tfie-ifirst of their -thS redundancies. •••■;*• 
threatened^senes'. of ’-'strikes to-. .The last meeting, a week aim, 
day to protest against the British broke down when the unions and 
Aircraft CorpOratibii’^decision to. managameht could not agyee oh 
make L20O pebplejTefliindarit. ‘ who was entitled To attend .the 
The sttikes ^ were7-‘v'called meeting, 
because the -comp any; would not A union official said yesterday 
disciiss'thip' reduudancleS with the “ We have a mandate not to .meet 
recently-elected shop floor- redun- the company without the 

dabey. -cominktee; r • stewards being present We are 


But yesterday; a 1 spokesman for prepared to meet tiie^ company 

mi at m jy time provided we are 


1* 


Olio 


BAP «aiH fhPV WPrp Willincr to . nny ume prowoeB we ari 

meS fuitSte- offifils^d^lay 

representatives .from The com: , coinm t ^ ee 

. "WjW -atowift dWtfqB.- :- r ; . : ^ redundancies, to take 

The difficulty .is that the Jay -^fect by. October. wlH hit 460 
representative group s includes workers at BAC’s Filton, Bristol, 
pMple; from the guided weapon, factory. -The company has listed 
^ dixfeion-- of - BAC which, is .not 3® jobs, some abroad, the, rest 
-y. affected: .* bj? . the redundancies in: ti>e;- guided weapons and mfli- 
. announced, last week.. ‘ . ' 7.7 7v-r.taiy r afrcraft divisions, available 
'..i'. . !? hv.:-:v.-. - - -- to- those^bemg paid off- = 

7 -r>". Mahi?ah» RpHs-Royce workers at Bristol 

: - vrWS.; w ho make -the engines for Cwi: 

?he company - riiys it cannot- corde wfll- stage "a half-day strike 
,-'. < meet them -because they are not this, afternoon in suppo 
affectedani; they -come under a 15. per cent, cost-of-livi 
different management. , . claim that. has been turned down 

». ife jbbn Wert, tbe Engineer- by the company. About 6.000 
iiig Employee' -West pf England RolIsJldyce workers, are expected 
f I Association .spokeaccian^ said yes-, to take part In the strike, 
tetday. ie . was;st|Il trying 7 to get .More labour News Page, 23 


SURVEYS NEXT WEEK 


Monday, September 13 

z - z ^ K - „ ^ 7 ^ . v&rz ... .„ Tuesday,- September 14 

;.,i- - Wednesday, September 15 
y'tj&Smliuug. ; tr •• Thursday. September IB 
tkymafl islands - Friday, September 17 

laeq' - Satnrd^r;’ September 18 ■ 
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New credit control system 
‘a milestone’— Barber 


BY MICHAEL BLANDEN 


THE NEW arrangements for and to fill in the details of its has to be regulated, the Chan 
the control of credit to be an- working this afternoon. cellor emphasised, however, that 

nounced to-day will be “ a mile- The major aspects of this *‘t should as far as possible allow 
stone in Britain’s monetary £bange were underlined by Mr. the maximum freedom for com 
fcictnnr •• M* i&ntbnnv Barber: The ceiling controls on petition. Under the new system 

history Mr. Anthony Barber. Jending by bsmks 6 and finance be said, “the Government will 

Chancellor of toe Exchequer, houses will be removed, and at be able, as an indispensable 
commented .yesterday. Speaking the same time the London and Part of economic management to 
in Leeds, he confirmed that the Scottish clearing banks will regulate development of credit 
discussions with the banks and abandon their collective agree- a °d the money supply. But in 
finance bouses had ‘ now ments on interest rates — com- future we shall operate with aD 
reached a successful conclu- mooly known as the * cartel V* entirely new framework for 
sion, and said that to-day * an ...... achieving this — a framework 

important statement will be LOlIipeuirVe which will combine that effective 

nmde about, new ^arrangements The change is aimed at creat- overall control with much greater 
for credit control. iug a new competitive climate flexibility and freedom for indivi 

The changes follow the pub- in the banking and finance banks and finance bouses." 
Ucation last May of the official business. Mr. Barber commented: Mr. Barber ended with 
proposals - in the Bank of “ We are breaking away from the tribute to the Governor of the 
England paper “Competition old regime that relied on rigid Bank of England and to the banks 
arid Credit Control,” following quantitative controls over lend- and finance houses which have 
the statement made by the iug. and adopting a new system been engaged in discussions with 
Chancellor in his Budget The which will give full scope for him over recent months for the 
Bank is expected to confirm the competition and innovation.” arrangements which “ herald a 
application of the new policy. Recognising that the economy new era in banking.” 


Pick-up in demand for steel 


BY DAVID WALKER 


MORE OPTIMISM in the British At 446,400 tons, the August estimates of steel consumption 
steel industry emerged yesterday weekly average was 14.3 per in the April-to-June period, 
with indications that some cent, better than July's 390,500 Put a month ago at 4.06m 

pick-up in the level of demand tons. The higher figure was tons, UJL consumption of 

is already - occurring following helped by the ending of the finished steel during that period 

the. reflationary measures of July main holiday period and the is now said to have amounted 

19. recommissioning of a blast to 4.1m. tons (5.6m. tons ingot 

No major benefits, however, furnac e at Llanwern which equivalent) after seasonal 

are. thought likely to filter down boosted iron output adjustment. This is still 6 per 

to the industry until latef this The total would have been cent below the average for 1 — 
aut umn as a result of the in- slightly better but for the white 1970. and the first three months 

creased demand on its major collar workers’ strike at Port of this year, during all of which 

customers. The forecast none- Talbot which cost nearly 5,000 there were only relatively minor 
theless. is better than was being tons of production during its changes in the level of con 
made a month ago when the nine-day duration. sumption, 

general feeling was that little Even so, August was still 10.7 . Another result of the revi- 
or no pick-up would come be- per cent, down on 12 months sions to tne figures is to put 
fore early 1972. earlier, when the industry was destocking by industry— -a 

experiencing boom demand con- measure of the lack of confi- 
ditioDs. dence among the main steel- 


using industries — as having run 


Recovery Production during the past _* __ u:- ha - 

Figures issued jointly by the eight months of this year has previously thought, 
ritish Steel Corooration and been ru nn i n g at 467,600 tons a f-n «*,. 


British Steel Corporation and ‘“T* * l , «™» » * The fall in stocks over the 

British; Independent Steel Pro- week, 10.4 per cent, below the months is noS Sven at 

ducers Association yesterday average a year earlier. 220.000 tons (300,000 tons ingot 

show that -production in August Little comfort for the industry equivalent), some 40,000 tons 
made a - considerable recovery comes from Department of Trade more than estimated a month 
from the extremely low July and Industry figures, also pub- ago. That shows still further 
resnltsrrtbe worst month, in four fished yesterday, which revise escalation of a process which 
years. upwards the Government's began at the start of thi« year. 


MRCA project to continue 


BY. MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE ; UJL, West German and few. weeks at the end of the first escalating to a point that would 
Italian* Governments . have year of the programme, it bad be unacceptable to the three 
decided to continue with proto- been confirmed that “the earlier governments, without them hav- 
type - development and produc- forecasts - as regards perform- Ing detailed knowledge of the 
Son- of -..the. Multi-Role Combat ance, time-scales and costs situation 

Aircraft (MRCA), with no remain valid. There have been m 0 decisions on auantitv nrn- 
changes jn the basis of the cost 00 changes in the numbers of duction^f th?^ 
and work-sharing arrangements aircraft which the three part- to b e “aken until Ifter^hefim 
already agreed. - ners estimate they will need” e e firet 

This was revealed In a joint 


prototype has flown — in 1973 — 
® nt it also reveals that, in when the three governments can 
£uture - tt er e will be more see just bow the MRCA shapes 
. J r a i ^ frequent periodic comprehensive up to their requirements, and 

^SS^Mrtaire^b? checks of the programme bow weU Its development has 
— “check-points" or “mile- been kept within budget. 

« Ifni i stones " as they are called— than The MRCA— a twin-engined, 

Se fchS ^qSiMnt^f 4e was originally planned. The next two-seat, “swing-wing,” super- 

Air w and the Ger- checkpoint will now be on sonic aircraft — is being 

k^lvy." .November 1. 1972. developed by Panavia, a con- 

The statement also made' it ■ Tbia Is af least a year earlier ^^rSStion^ljf percent 1 )’ 

t tet as forest in M««SStt Eotow BlSm 

Financial Times last week, the enable the three Governments to /*oi ner ren Ll and Fiat (15 ner 

tiiree governments are only at keep a closer watch on the ISm ' P 

this stage continuing witbjro-. Progress of ^project, especi- yesterday’s joint statement by 


Hoover recruiting 200 workers 


BY ARTHUR SMITH 


HOOVER is recruiting about 200 
semi-skilled production workers 
for its factory at Merthyr 
Tydfil, Glam. 

The new employees are needed 
to increase production of the 
company’s “ Matchbox ” range 
of automatic washing machines 
and tumble driers which are 
currently on ration to dealers, 
a spokesman said. 


Aggressive marketing was the 
chief reason for the success of 
the range first launched in 
September last year, he said. 

Demand had been further in- 
creased by large export orders, 
particularly to the Common 
Market countries, which were an 
area of rapid sales growth. 

The Chancellor's cutting of 
purchase tax and easing of hire- 
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totype development and produc- ally from the cost aspect, fh ' }hr e r^eove"rn ments’ wifi' be 

tion,. and -are not- yet prepared through the- critically important widely wefcSmed since there 
to -authorise- quantity produc an d ^pensive period of pretc teen fSr“ Siat “e pr^ert 
tIon * . . • type development. ■. . might be axed because of rising 

The joint statement made it Had this additional checkpoint costs (which now appear to be 
clear, also that as' a. result of the not been included, there might groundless! and possibly also 
review carried out over the past have been the danger of the costs for political, reasons. 


, . » • .- • ( i-r -j* ; - 


purchase terms in July was also 
beginning to show up in the 
sales returns from retailers and 
was a pointer to further growth. 
Hoover stated. 

The production area at 
Merthyr Tydfil has recently been 
increased by the completion of 
a 250.000 sq. ft. extension which 
together with plant and 
machinery is costing some £3m. 




«^lvvw 
•„% • 4 

\ v s ' 

si ■* 







20 


Tbe Financial. Times: Friday : 





COMPANY NEWS 



DIVIDENDS ANNOUNCED 


Corre- Total 
Current Date of spending for 
payment payment di». 


% 


year 


Total 

last 

year 

% 


Aquis Securities 


Wolstenholme record: interim up 


J. and J. Dyson 


DIRECTORS of Wolstenholme 
Bronze Powders are raising the 
Interim dividend by 1 per cent, to 
7 per cent for the year 1971, and 
forecast at least maintenance of 
the final at the previous 20 per 
cent rate. 

First half, to June 30, group 
profit has expanded to a record 
£319,984 from £242,728. Tax takes 
£121,194 against £100.059. 

For July and August it is 
stated, business has continued at 
a level in excess of the same 
period last year. 

At present the factories are 


capacity and as far as can 


do so for some time to come. 

Pre-tax profit for all the year 
1970 was £523,174. 

Shareholders of Wolstenholme 
also receive a letter giving full 
details of the acquisition of 
Hertfordshire Bronze Powder 
Works and S. Fry and Co. 

Mr. P. L. M. Rink, chairman, 
reports that a letter of under- 
taking has been received from 
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fact 

half 


that Baxter Fell’s 


pally’s "useful increase for 1971 jjogh Mackay 


region of 15 per cent, giving a /Hfentmore Mfg- 
prospective p/e of Si at 107p. Minster Assets 


upward re-rating. 


F. J. Reeves 
sees peak 
result 


Prestwich, 


Southampton I 


C S. Wiggins 
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* Equivalent after allowing for scrip issue, f Amount per share, 
(a) Tax free, (b) On capital increased by rights and/or acquisition 
TIMBER importers and builders' issues, (c) Minimum 27 per cent total forecast <d) For 18 month^ 
merchants, eta, F. J. Reeves is (e) For 14 months. <0 Net of tax— increase reflects lower standard 
raising its interim dividend from ra te. (g) 23 per cent forecast in May placing document for year to 
44 per cent to 5J per cent for January 31, 1972. (hj Hong Kong currency. 

1971. Last year’s total was 12.4 per 
cent 

nrrtfitc fnr tho first SIX 



cureentlleveis! 11 The**] laTO-TL^proflits <£5"S- tim«mp £? w^id £SJS> tor beto*" ^J ***™* “AjS 

"SSL outturn— a rise of 35 per cent like to sell for 52 weeks of the the corresponding 1970 period, days yet, with much ojmously 

which jointly owned Herts. Bronze prg.jax — owes something to mar- year instead of the present 28 which reflected the already im- depend mg on the 

gins given sales growth of a fifth due to seasonal factors. He was proved trading conditions and In- period; and uemnus needs to 
and the introduction of a night therefore aiming at acquiring eluded nine months of the Holly- mush the year _ with a Mng tor 
shift around December may have companies in the horticultural chrome companies. “J? shares at S3p are on a p/e oi 

helped here. Secondly, Prestwich field that would earn profits all Sales for the first half were 18 * on “ e P 331 12 months 

has not been slow to keep prices the year round, but stressed that £7.467,296 (£5,679,479). The tax trading, 

moving upwards with costs. Cuthbert’s would not enter into charge was £162,948 f £74.855). 

Current year prospects are hard competition with hardware firms Earnings per 25p Ordinary are 

to gauge at this juncture. The like Wilkinson Sword or Spear shown at 2.75p (l.lSp). 


with Fry, under which the existing 
arrangements whereby WPM 
purchases bronze powders from 
Herts. Bronze will be continued. 

He adds that in due course the 
production plant of Herts. Bronze 
will be moved to a new extension 
of the group's factory at Darwen, 


beats 
forecasts 


Lancashire, and the 


dire ctors Jujy-September first quarter takes and Jackson. He said no acquisi- The profit before' tax Includes 

tions were likely before the end £83,594 contributed by the Holly- 


expect that savings in production jn the works’ annual three-weeks* 
costs and overheads will come holiday shutdown, but tentative of 1972 at least 
trom this move. symptoms suggest that demand 

might be starting to tail off. The 
• Comment current yield is 88 per cent and 

Wolstenholrae'5 profits rise of 32 earnings multiple 5, fully taxed, 
per cent pre-tax took the shares 


comment 


up 5p to 245p, after a jump of 
58 per cent already this year. All 
of the improvement came from 
overseas with the UX perform- 
ance virtually static; U.S. trade 
staged a recovery from its 1970 
setback and the pre-tax rise also 
reflects the benefits of the group’s 
concentration on new markets, 
particularly Japan. The only 
problem for the future seems to 
be the effect of the import sur- 
charge recently imposed by the 
U.S. Government but it 


Cuthbert 
expects 
profit cut 


Since the full year ended a couple 
of months ago the trebling of 
Cuthbert 's interim pre-tax profits 
is of limited Interest now. The 


chrome companies (acquired in 
September, 1970). 

Directors say the peak results 
reflect continuing improvement 
in management efficiency and the 
growth of trade in the building 
supplies division. 


Gibbons 
Dudley 
upturn 


and turn- 


sportswe _ 

JONCRAIG HOLDINGS, which 
went public last October, has 
beaten both its profit 
over forecasts. 

Net trading profits for the year 
ending May 19, 1971, totalled 
£212,641 against the prospectus 
forecast of not less than £200,000 
before tax. 

At half way. when turnover was 
£816,000 and the pre-tax profit 
FIRST' HALF group pre-tax profit £90800. directors said the figures 


----- - - - Some progress has been 0 f Gibbons Dudley increased from were in line with forecast. 

January-Jtuie second half traded achieved in improving profitability £273.000 to £317,000 and the Turnover for the year was £l_7&n. 
at a loss because 0 f the effect of aD( j reducing capital employed in directors expect the year’s figure against the forecast of £L7m. 
the postal stnke on man onier ^ agricultural, engineering and toexceed the £688.000 for 1970. As stated at the i tune of the 
business. The Rothschilds i Involve- motor activities and this policy is The profit is struck after depre- offer for sale, profits are bemg 
ment. via a 25 per cent equity beine nursued. elation £178,000 (£137,000 and retained to finance continued 

OTOT nm fnr the vearl expansion and no dividend will be 

SL^toSrim dividend paid in respect of .this year, 
of 1.25p per 25p share Is declared 


stake, has transformed the longer- 
term picture with the new man- 
agement following the classic re- 


comment 


* , _ organisation pattern of improved The way Reeves swung round i iwn «« Sn The com- 

NURSEJRYMEN and seedsmen, R. financial and production control, from a first half setback to full T?~,, 19 ^5 0t f nrm f»rlv P known as 
" - -in* than b..* , pany was lormeriy Known as 


and G. Cnthbert, 
trebled its 


pre-tax 


U.&. uovermnem hut it is too **““ «vuui a uuru UI a slowly growing ituotuwi Ui me uepreasYii ie>«i 

early yet to gauge any adverse £32 > 287 t0 *104,415 in the 28 weeks seeds market, trading-up and of trading January to June a 


depressed 


impact. Given that the group is *°J|? n, ? a 7 ?• 1®?1; 


acquisitions seem to be at the year ago. Thus 1971 could not 


currently working at full canacitv The interim dividend is main- centre of expansion hopes. In any fail to start with a bang, and it Turnover— 
...Ut, .. . . .. ° «» ten MAM T ecf /1..1L1 1 M & _ J... fl«._ nofhartmHlM 


cent Last event. Cuthbert has forecast Dre- has done just that with profits Rectories 

4 per cent paid tax profits of around the £300,000 still almost doubled after strip- 

■ flUiU fnr t- , -TO j _ .1 _s *| : . L- On» forglflcs 


with round the" clock shifts "it Gained at 

seems capable of maintaining the years was — j™, inT - 

first half growth rate for the full on a P re_tax Profit of £153,484 for mark by 1972-73, dropping the p/e ping out the contribution from wareii ousiii8 
year, especially since the second ^ months to June 27, 1970. from 134 historic to 7 prospective Hollychrome. The building indus- Less in era » 


six months is usually more profit- Lady Russon . chairman of the at 43p. 
able. This would produce animal company which takes in the 
pre-tax profits of £690,000 giving a Carters ’ Ryders and Samuel Dobie 
prospective p/e of 142 which Seeds businesses and the Laxton 
could go still higher when the Bunyard nurseries, points out 
benefits of the acquisitions start tfaat January 1971 postal 
to show through. 


Prestwich 
Parker 
5% more 


Baxter Fell 

-“useful” 

increase 


strike affected the mail order 
business, particularly since it 
occurred at the beginning, and 
continued throughout the height 
of the selling season. Total 
turnover dropped considerably. 

determine precisely the profit for SLH «k> i 

the year, but there is no doubt 

that the final profit will in no D ’ P * 

comparable with that for Baxter^ 1 


„ group 

try upturn plus increasing External sales 5.383 

benefits from group reorganisa- . 

tion are what lie behind the latest 

performance, and the forecast of Drop forgings "!.I” 

£807,000 pre-tax for the full year warehousing 

implies minim um uni t earnings Prof k before tax ... 

of 5.25p a share and a p/e of J^J***'® — 

101 at 55jp. The shares have g* 
risen from 31p already this year Attributable . ... 
but against a construction mean Associated insstt 
of nearer 19, the current rating Balance 
has its points. * , " 4 * 


etc4 
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10 
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Better 
year for 
Wellman 


So far in the current year the 
position in the capital goods in- 


be better than last year,. Sir 


Sir Peter disclosed that an 
■ bad been received worth 



Bentalls 

sales 

advance 


United Fire a*y P™du«* *wau»d flirnaces at the Shotton steel- 

on March 1. 1971 contributed CB.00Q. iMl.t.hi.o 

t Profits Increased by £75.000 following works, Flintshire. . 

revved meibod or valuing work in pro- At a Board meeting yesterday 
gresa. offset bv a loss of £8s.ooo at Bason prior to the AGM. Mr. Anthony 
and Sons, t Includes surpluses oo disposal Hopkins, 44, was appointed deputy 
short term investments. Alter tax £21.000 ■ ^hai-i-man 
(£50.000 and £83.0001. ti Share of loss Chairman. 


on starting np two new ventures to U.S. 


Meeting Page 17 


oiiu nun. uidiiiudcnirers rn-nnm-nical «f itc actitritifis rtn uirenm tuvxaeau larsiru 

Prestwich Parker, raises the total pl gJL£J the husSess hM f 1 " 0 ™ 8 i P® r « nL t0 10 P** ««**■ 

from 15 per cent to 20 per cent Hee^evSuated — orSuremenL is declared— the previous year’s 
for the year to June 30. 1971 0ee U ,^ valuaie “ ~ procurement t t , 2 1 ner cent. 

p £° flts unproved from EljJS'positiv^'rtepf Sve^een The chairman says he had . . 

£06.113 to £41L771. After tax of ff ta2L!a ttie nrofitoWe hoped to ^ able to a doser dined from £375 ’ 000 1° 058.000, 
£153,358 I £137,975) the net profit Sdv Rufson indication of the year’s likely out- on improved sales of £7,320.000. 

was £257.913 against £168,143 resources > Russon CO me. but the necessity for a against £6.795.000. 

It is proposed to subdivide the - By ^ of ^ calendar major reorganisation on the After heavier depreciation mid 


FIRST-HALF trading surplus of 
Bentalls (department stores) de- 


Gordon & 
Gotch growth 
to continue 


Atlantic 
Int. Bank 
growth 


£1 Ordinary shares 
Ordinary of 25p. 


into four wi^halt^* aluminium __ stock holding aiuc wrning uuwu s lucks uy iw.uuu Mold 

^' iXnSr tetttr jS™ M fwbere profits ha™ remained dia- berauae of purchase ta^reduc date 


For its second year of opera- 


comment 


an 

take advan 
ties we sha 


Results of Gordon and Gotch _ 

side writing down stocks by £40 000 Holdings in the current year to At^ntic^hTte^tio^l Bank. 
** J “- are running slightly abwe the American and half 


of the oDDOrtuni- appointing despite increased turn- tions following the July Budget, budget 
he marine' to over) has made anymore precise pre-tax profit was down from Anthony 

UC UCC 1 11 I I 6 . W maJneakla Tbn nil,. POM IUV - —■ — — 


and chaihnan Sir 
Percival expects con- 


r u da ,t 8 SL*"**™ develop new products' to pursue division provided ^ ^ 


prediction inadvisable. The alu- £292,000 to £261.000. tinued growth in u _ 

ded 14.9 per Pre-tax profit for all the year in profits. „ mas^Tu^pre-tax "profits from 

last year. to January 31, 1971, was £1,059,000 jt ^ aimed to develop and. ex- £132,000 to £148.000 for the year 


European owned bank which 
specialises in medium term 

aharp growth in both profiT and a’policy of pianned“acq'uisitions IJ 1 ” t^of groiip 0 profit! - n«y finance. 

per cent,' t;J2dpre of ^ield £ortI*to fl taSd Se'businSfat 1 * whSSntiffbaSe^de 1 ! d?vidLnd h was Sjd 1 * S ° *** Ce “ t pan cl stillfurther J 11 ® group’s ^ded 'June 30. 1971. 

of 94 per cent That and last night’s faster rate than heretofore,” she the p r co “P re v henaive Current and deposit accoimts 

jump of 90p to 250p spells out to a declares. ^ "• the year ended March 3L have risen from £27m. to £40m. 

nicety the tightness of the market The interim dividend is main- Snl 1971 group tl ££« er by i? ln h^ statement the chairman. 

been a marked unproveraent m increase as much as expected due per ce nt . to £15.83m. and profit, Mr Lawrence Martin, says that 
results from the Showrax divison. mainly to a disappointing first before tax. by 15 per cent, to a ^ of growth Tind con- 

Reorganisation on the alumflnltun quarter. In the second quarter xigQ.isi. That turnover has in- S olidation Atlantic is continuing 
side is expected to unprove the trade improved, notably in house- cre ased faster than profits reflects t0 develop its medium term bnsl- 
divjslon s profitability m the last hold goods, furnishings and food. an increase in agency turnover ness and plans to widen its 
quarter, but “ complete flexibility^ There has been an increase in particularly in books, explains the activities. 

is being retained in the approach expenses, predominantly in re- chairman. Exports constituted A(laofie w „ „. tahliKhed in the 
to this aspect of group affairs. numeration and occupancy costs, m pc r of group turnover. f-T^, ^,1 ; .TTrfr n 1 

After tax of £69,600 (£64^75). including rates. On the other Of mmover ^nd profit, export £^.. by a consortium Of eight 
the half-year net figure comes to hand the reduction of SET by one publishins merchandising, etc., JSSL 

£104.400 (£78,680). ball did not b,** until £14 Im. (£U^, JrTSS 


ALFRED PREEDY & SONS 


(WHOLESAU A RETAIL TBBAOCOMISTS) 

The following are extracts from the circulated statement 
of the Chairman, Mr. H. L. Preedy, O^.E.. JJ»,: — 

The Group Profit for the 52 weeks ending March 27th 
1971 is £183.636 (£188,416). The directors recommend a final 
dividend of 104% making a total of 164% for the year (same). 

The upheaval of moving our Head Office and main Ware- 
house from Dudley to Coneygre Industrial Estate, Tipton, 
has been successfully completed. 

The Retail Trade has once again maintained good progress. 
In particular the branches that have a competitive selling 
policy for cigarettes have been very successful. The method 
of keeping public interest alive by carefully selected Special 
Offers has helped considerably in improving sales. In the 
period under review the Group has taken over seven extra busi- 
nesses and opened four new units. In 1969 only 24% of the 
Group's Retail Branches dealt in newspapers and magazines. 
This figure now stands at 51% on a larger number of outlets. 

The rationalization policy for the Wholesale Trade has 
been successful, and this has led to the shedding of some of 
the less profitable turnover. 

The fruits of our labours are now beginning to show and 
1 hope for a marked improvement in the half year's figures ro 
September 1971. It is also anticipated that income from 
property investment will improve in the year 1971/72. 


comment 


Second-half pre-tax profits at second half, helped by a irecwnt dividend is raised by 24 per cent ^o^fjonJriexiPrnje Netherlands) 
Baxter Fen are unlikely to repeat sales promotion, has started well to m Mr eent . 


the 50 per cent, advance JPthe ^ith a good increase ^Hach^tte^Gotch In which the gg I?St 

previous July-December figures, wtoch^dirertors jjeheve reflects^ compail y and Librairie Hachette p^ nng yi v an i a Overseas Finance 

' *" " “ Corporation, Manufacturers 


Current reorganisation of 


the general improvement in trade en- c a • p ar i s have a 50 
aluminium division should help co ^®sed by the ^^ Budget. stake is proving a “ most success- National ^Bank H’of W Defrod CUI the 
it turn in profits more consistent n °w ben^fiun^ f. mm Joint venture,” says the chair- sgJS,ut BaSk^f ' BosSn 

with expectations m the fourth “ie many improvemenis ana ac man. 

quarter, but because of poor velopments made during the past Meeting, Stationer’s Hall, Lud- 
perfonnance in the first nine t0 Promote sales and a ^ te b.C™ September 30 at 

months its share of total profits vigorous policy of keeping prices 4 p m 
will fall short of 1970’s £43^00. very competitive is being 
The other divisions — steel distil- followed H -ur 7 ear 

bution, wharfin^ng and haulage 1971 ibtq PnlQi* 


and United California Bank. 
Chairman’s Statement Page 22 


D.IW 

| 2 integrates 


J. J. Dyson 
on target 

DM line with the April forecast of 


NOTICE OF ISSUE 


Application has been made to the Council of The Stock Exchange, London, for permission 
... to deal in and for quotation for the undermentioned Stock. 


The Eastbourne Waterworks 
Company 


he adds. 

Half-Tear 

. . . . W71 1670 

and shop display equipment — are tm pw 

contributing almost equally to the Sales 7X0 b.tw 

first six months' profits, with the 358 

last section showing a marked ‘ an 2U 

expansion. These proportions are Taaauon ^”!— ioc us the Calor Group is to integrate about 11.8m., j. j. Dyson has 

expected to continue in the Net profit - — 155 177 pressure and non-pressure turned in a group profit, before 

current half. Given this, and the transport fleets as one compre- tax, of £1,895,731 for the year 

19 comment hensive service. ended March 31, 1971, against 

Considering the chairman’s The group's third-party trans- £1.495,917 for 1969-70 
optimistic noises in May a mar- port subsidiary. Monkton Motors. The final dividend is the pro- 
ginal increase in Bentalls half-time is to be merged into a new and mised 10 per cent which effectively 
profits, adding back the purchase expanded Transport Division raises the total from 16.66 per 
tax loss, is something of a dis- which will operate from Septem- cent to 20 per. cent 
appointment. A bad first quarter ber. It will have a total strength Net profit is £1,222,452 against 

was the cause of lower than of 670 vehicles comprising mainly £774,057 and the carry forward 

budgeted sales although towards pressure and non -pressurised £1.766wSi2 (£1229.420). 

the latter part of the period there tankers. The group manufactures refrac- 

were some signs of an upturn. Mr. Bert Warner, Calor Gas tory materials and fire resisting 
This trend has continued into the transport director, will head the goods. Meeting. Sheffield, Septem- 
second half, no doubt aided by Division. ber 24 at noon. 


ABRIDGED PARTICULARS 


(Incorporated in England on 18th August, 1859, by the Eastbourne Waterworks Act. 1859) 


Offer for Sale by Tender of 


£2,000,000 

10 per cent. Redeemable Preference Stock, 1976 

(which will mature for redemption at par on 1st November, 1976) 

Minimum Price of Issue — £104 per £100 Stock 


The Stock is an investment authorised by Section 1 of the Trustee Investments 
Act, 1961. and by paragraph 10 of Part n of the First Schedule thereto (as amended 
in its application to the Company by the substitution of 4 per cent, for 5 per cent, 
in that paragraph). 


Tenders for the Stock mast be made on the Form of Tender supplied with the 
Prospectus and must be accompanied by a deposit of £25 per £100 nominal amount of 
Stock applied for and sent in a sealed envelope to Hannood Banner & Co„ New issues 
Department, 34 Farringdon Street, London EC4P 4DL. marked “Tender for Eastbourne 
Water Stock,” so as to be received not later than 11 am. on Thursday, 16th September, 
197L The balance of the purchase money is to be paid on or before 15th October, 197L 

Copies of the Prospectus, on the terms of which alone Tenders will be considered, 
and Forms of Tender may be obtained from: — 


SEYMOUR, PIERCE & CO-, 

10, Old Jewry, London, EC2R 8EA, 

BARCLAYS BANK LIMITED. 

189, Terminus Road, Eastbourne, Sussex, 
or from the Company's office, 14 Uppertou Road, Eastbourne, Sussex. 


Qualitex earnings forecast 


FOR THE SIX months ended 
April 30. 1971. Qualitex made a 
trading profit of £770,000 which, 
after interest (including loan 
interest) and final exceptional 
charges relating to completion of 
the merger rationalisation pro- 
gramme, becomes £250.000 before 
tax. 

The directors estimate that this 
would have been £50.000 greater 
but for the interruption to produc- 
tion caused by the electricity 
dispute last December. 

As a result of investigations and 
intensive reorganisation of the 
accounting function the enlarged 
group during 1971, “it became 
apparent that net losses for the 
period of 10 months to October 30, 
1970. as set out in the unaudited 
statements previously published, 
bad been understated by about 
£500,000 overall,” the statement 
adds. 

The total audited loss for the 
16-months ended April SO, 1971, 
was £34.40,000. including excep- 
tional charges amounting to 
£1.665.000. and taking account of 
tax credits of £114,000. No divi- 
dend is being paid. 


Exceptional charges comprise 
' dan for losses and 


£965,000. provision 
terminal costs, less estimated sur- 
plus on realisation of assets, in 
overseas subsidiaries which ceased 
to trade in the period; £553,000 
rationalisation and terminal costs 
in the UJL; and £147,000 pre-pro- 
duction, and other exceptional 
costs. Sales in the period totalled 
£25.177,000. 

It Is forecast that trading 
profits of £2.6m. will be achieved 
in the year to April 30, 1972 
which, after interest, will become 
£1.5m. before tax (for which no 

provision is required due to sub- 
stantial past losses). 


Details of the results and of 
the assumptions on which the 
forecast is based will be set out 
in the ICl offer document, which 
is to be despatched shortly. 


John Trafford writes: Qualitex 
t f< 


made its 1971-72 profit forecast 
before JCI bid for its outstanding 
equity. The big turn-round into 
profitability now expected stems 
from a drastic cast-cutting pro- 
gramme Introduced to iron out the 
worst parts of the group, only 


formed late in 1969 through the 
merging of Hie former Qualitex 
Yarns and the yarn textu rising 
side of Klinger Manufacturing. - 

Staff numbers have been pruned 
by about a quarter to around 
3.000; some plants have closed and 
production at others concentrated 
on longer runs; much productive 
capacity has been switched from 
low margin nylon texturislng to 
polyester. 

These measures are beginning 
to have the desired effect oa hold- 
ing down’ production costs and 
should show increasing benefit in 
the coming months. The noticeable 
price hardening of untreated poly- 
ester yarns may also begin to 
work Its way through to the tex- 
tured yarns as weli. ’in marked 
contrast to 1970-71 when falling 
prices were the trend. 

Once ICI gains control of Quali- 
tex and the two yam texturising 
susbidiaries of Carrington ViyeUa, 
Wm. Tafton and Aycliffe Textiles, 
the way will be open to still fur- 
ther rationalisation which, although 
expensive Ini tially , should do 
much to ' restore profitability to 
this sector of the industry: ' • 


Arrangements have _ been 
completed for an offer for sale 
by tender ef £2m. 10 per cent. 
Redeemable Preference stock 
L9?Tln The Eastbourne Water- 
works at. a minimum prick . of 
£104 per cent. 

The, stock is payable as to 05 
per cent, with tenders. 'apd- : the 
balance on- October 15. -Interest 
is payable half-yearly - with :the; 
first payment of £2-308 per cent, 
due on January 1, . . 

• The issue is -being made in 
order to finance capital expends 
tore incurred dr to be incurred 
on new works, including ’a major 
impounding' scheme on the -River 
Cuckmere, new plain and mafias 
necessary to enable tbe- ewnpany 
to fulfil its statutory obligations 
to meet -the increasing demands 
for supplies of water. • . : 

Brokers are Seymour Pierce and. 
Co. and dealings art .expected to 
start on Friday,- September 17. 


to be -posted on Tuesday. Sep- ^ 
tember J.4, for dealings to start" 
the following day. 



liGNDOJV & 


ASSOCIATED : / •; J. 

London iand 7 . Associated- Invest- 
ment Trust ^announces that. -over 1 
78. per cent. . at the 3,711,931 Ordi- 
nary lOp shares offered to holders^'" .. 
"at 15p' each have been taken' up. ; v' . 

Holders - also' : - applied ; "for> .\ 
3325387 additional shares. - Appli? *** :■ 
- cants fbr up- to/ 506. shares kre. to.r; ’ 
receive aDotmentinfufl'andappll-.': . 
cants for- more than 600 receive. .. 
allotments- ^bf per jeeht "with , •• - 
a minimum qf ^OO. ... 

Fully. paid- aUotment' letters N : -‘ r . 
will be posted dn Sep tember 13. 

OFFI<il^QUQTATIONS 


-if 


-• comment - - 

A £2m. 'water Preference issue is, 
something of a rare animal, ’the 
last one of this size .being some- 
six months ago. But 'despite; -this 
bi gg er-than-average tag the fact, 
that over £2m was put iip: for 
the York stock, in- August.- means 
there Is . unflkdy to be any short- 
age of takers, for Eastbourne. 
Since that last issue there ; has 
been a drop in -the Bank Rate- so. 
while tenders of £1G8| per cent, 
secured, some of the - York stock 
a figure nearer £108^ per cent, 
looks necessary, here. - 


PennSsstoff- to 'dost to tad-.qootatiaa tor- 
.the-.untternwatonai- ■ nc tt rito i s bai town..' 
CrviMd:— ; -ji — -• - 

- First - Nabaiial JTimdc^ CorwaHoo— 
After. ' sObumesa. 1^7107.. New. Orflnar^ " 
abares of.SSto'eitt,. fuHy peto- 1 . . 

Uutdon^ w*:^Mldlnd- IndHStrlato-^ 
» av '■ tup cent: -Caflvertflito-. na'^ 

noma lioan Mock, isawa^ BiBy, faML 

Rank OrBenfaattoii^-Aiter 


fr 6 *’-' 


L.B60 JS4 “ A ,, T<cQ-VoitiurOrdta»ry 7.. 
of.23t> each. Adv^.HM.'.'V ’-*1. 


. StawuMe' to v to toi aofr^B88;Ba7 jft'-i « 
cent. Canrortlblfi Dasecnred Xoan - - 

1976, fully paid..-; : 

Cer»l 7tJ-> ■:i(bM wfc ; . Uto.;atomg / .fr. 
90.000 Onfinerr ditoes, of, 'Up. eactomlb- ■■ 
•paid- • _ • : • • 

■ Gafttow CArttoirl. Sew ■ d-> C b. a rcs 

S pin. September #,* W71. 05.000,900 Upn *. 
cent. Unsecured. Loan stock US348, petti 


Slater Walker ' Cattle’s 
Inv. Trust 


Slater Walker announces that m 
respect of the offer for sale .of 
12.5m. Ordinary 50p shares and 
£10m. 84 per cent Partly -Con- 
vertible Unsecured Loan stock. 
1981, at par to Slater Walker 
Investment Trust closed yesterday 
oversubscribed. . - 

As announced in the prospectus 
firm applications were received 
in respect of -8425,000 Ordinary 

shares and £6.5in. nominal of -the 
loan stock which will be allotted 
in fufl. .. 

In. respect of the remaining 
43^,000 Ordinary shares and 
£3j5m. nominal of the loan stock 
6388 applications' were received 
for 12,371,800 Ordinary shares and 
2,077 applications were . received 
for £12378,600 nominal of the 
Loanistock-' 

The Ordinary and Loan: stock 
wiU be -allotted as follows:- — 
Applications for 100 and 200 
Ordinary shares — Ballot .two oiit 
of three for 100,. '300/and above 
receive about 34 per cenL, While 
for the loan stock:— 

Applications Allotment 

£100. Ballot 1 m 4 for £100 

£200 Ballot 1 to 2 for £100 

£300 to £500 .£100.- 1 

£800 to £900 £200 ... 

£1,000 and above about 28 percent. 
Allotment letters are -expected 


■/ Mr. Joseph '..Cattle; chainnan/tf., ' i ! 
Cattle’s (Holdings), tbld stoat : ' • 

. bolder^ ' at - yesterday^-.: -aruma', ' ' ’■ 

. meeting- that-retum^ for the fire .. _ - - < 
ffve mohthsr trading showed ;ttoi? r '-' 
over up .‘.by. £800,000, or 36- pe. -' ’ j'. . .... 
cent, over, last year, md at/pEt*:: ;' 7 . . — --- 

sent there was every indicate 
- tb«t this " excellent " V progres r 
couffi; be ~ matotained. 

.. Negotiations wereat thecldsto-': • 
stages for. two other large chec 
trading companies “ and- we; hop. 


lo be able to announce' that agret 
mebt bad -been' reached within tm 
course -of the -next month or so>) 
said Mr. Cattle. . ■?. 


DEALS 


Meefing Page 22 


BO^RBMAN 

M4RDEiVv 


iaeral F 


:S3iier of 


• Mr. _K 0. . Boardman/ 

•jjf Boardman Mardem ; i 

^4o |hlng mahnfa(rtn rEra • 

porters, told yesterday's annul 
meeting - in . Manchester . tba_„ . 
sales and 'profit’ for the first haP'*" 

' of the Current? year wonld be yer _ 
much improved- and: he antic. 
pated an lncrease tothe interin^ •: 

dividend. . “The; outlook for th'ir-: - 

full year is good; ,, ho-added: :s~: 


2* 



ANDERT0N-F0RC0 

INDUSTRIES LIMITED 


. -• . 
- 

• \ k *r. 




Manufacturers of : ■ - - 

Circlips, Retaining Rings, 
Disc Springs and .. 
Machinery for the Laundry 
and Dry Cleaning Industries 


up 


* Pre-tax profit 
by 22.4% 

^ Earnings per share 

up 22.4% 


: : irET-pnom 

■ .: BEFORE TAXAH0K 

1967 

£854)00 

- 1968 

... £212,000 

1969 

£3T$,000 

197D 

£370,000 

1971- 

£453,000 


M Sales up by 41 .36 % 
(exports 40.5% bf 
: U.K turnover) . 


197T 1970 




FOOD' 

yfTQQQ 


e 

External Sales 

3;2»r 

XB22 ■ ' 

T r ~ 


Trading Profits Before Tax • 

.453 

: ^:370- 



Profits after Tax '- 





Minority Interests and Special - 



rr- 


. Charges ' 

236 

'T96-? 


O' 

Earned for Ordinary Stockholders 

•r 211 

17i 

•s* 1 : v”.»- •• 

li 

Net Earnings per Ordinary Share 

7.1 p 

5.8p 


C 

Dividend per Share... * 

r. 3 . 8 p _ 

.3.3p- ; 


-<■* 

Dividend Cover ■ 

'1.9 

t.T 2 


Tt 

Return on Net Assets . .. . r . r ' ; 

25,46 ; 

i21.83; ; 


Zi 

Extracts from the Review by. the Chairmah Mn 

NoelH. Kitchen- ;iv 

5 ssJ? / 

Jt 

4 I 


The past year saw a number of exceptional difficulties, 
including the po viler strike which caused considerable 
damage and loss* and the pqstal'-stT^ce from whicfi v 
some of .our- ac^W^-'ffre-'onfyJust'i^qyenn^ •• .\-j 
With these d rfficu I ov erco mej - and 1 with new 
products being i ntrod uced by the Group,- we are now 
poised to take fuH advantage of any impro in- 

worid trading conditions. : . ; - : /V . . : • ' - 


“Sitl-Sfc.- • - 
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kl r4-f 



comes 




*X KENNETH MARSTON 


*«d®w •,„. 

al Trus ?* 

Her ,»7‘ *nr, 0 , 
of 


■ - Iro y- atmotcneeai ihere win be a final payment 439} tons compared with 461 tons 

■£“£, *“5 5£JF2£t£?5- MtJonaltaa- equivalent to 12 cents per New at this time last year. 

> li>,“V QJ SSbn iMrf 't* 1 *?® Hac »- Aaq- : Broken JDli share pins a special Petalfag’s output for the past 10 

J5n lnrerests .vdth distribution of 10 cents from months is brought up to 835 tons 

; c -a h£ V ^ 6 ^^ Tfato®negrthip s cetahied earnings to .znake a total compared with 528} tons in the 

a , ' KlV ~^Lffi-; S m .Vg y i ^S»”g ife : IUo ‘- “f 28. cents. ; or 13.07p. The 1970 same period of 1869-70 while that 

V** 3 ?- Angteajfa-^ In ;egect share- . dividend . total was equal to I 2 . 4 p. of Gopeng is running at 2.5741 

,s up r^al *£*«“• -New. Broken -Bill Will; . Furthermore, a is expected that tons for the past 11 months com- 

; Ive ‘lioitel?, ^ ^.retaint^ir present&rterdst n? the . nnder- the - new lead -zinc stream- pared with 2£91* tons a year ago 
I 5, ‘ z ’ aijwft.-'. o wnpan totV. mindrri .-piipdac; . lining plans New Broken Hill The latest production figures ar 

lmen*i of ‘,-^aa * 5 t : ^erttor»ta»3Mfi*ltie*;iurtr holders will' not be asked to con- compared in the following table. 

Zj *-'- aWy the. BongatariSe copper-gold tribute to the hoW proposed aus. July jd M 

U!!v. d ^ of J&pvaFsmne acquisition by NBHC aicfCKA rnnerar Tg? ^ 

be cllos^ p - CT ^ aig "' ? p ; v. .‘ : ^ a ' new Netherlands smelting r£Sotw 331 30 ss 

5 '^oa^lf BasScafly; 'thejplgn proposes that -Operation and the UJC Avon- uw« 29* 32* si: 

^(Si - one ghare in New^Brokeii Bill is to wouih smelting complex. Piuanc- Peutfjelen Si « 

>-bee*rtiangfed^far three fai a new fag of . up to $U-S.7pm. (£28m.) is - — 5* -S ^ 

company; 'NBHC Holdings which be arranged by CRA for -these - ”" 

will be- quoted.--'. An ‘ unlisted new- “jostnients. 

company; -Australian Mining and - ® um “ft from -a- New Broken 
4 ,."«iwdi p*. s -Smelting, 'will -hold the lead-zinc shareholder's point of view. 

a *? interests :of both: NBHC Holdings - -if 13 ?. favourable deal woich 
w -i«n* CSA which wjll also include VJJ cushion the company’s pro 



«Jnn 


4M. ROBE RIVER 
SHARES SOLD 

A parcel of 4m. shares formerly 


” S 8 per cent., stake! fa Kress through the present times - . ~ 

■■.hT' ie . *he ’.iaa m ; -_l _ — • . _ of depressed Icsd sod z(nc hgiu by Miners I Sccondcs AOS* 


:? tL7A ‘ the 190m. torn reserves of coking 01 depressed lead and dne "f ®“ e ™ »*“noes 

•:*o«l™ Ne^.V^^Wafe oL it. moves Into the “® be .? h K r ,£ as „!! en D ^ 






» f p j uut? 

c Australia!: ~ _ . _ 7 would not disclose the name of 

j enough -.AMS will -it ts also worth pointing out the purchaser, but said that 

overseas-con troDed 


com 


battle’s 

^ogress 


announced that credi 

^i‘T-'the : »ttir' nnrt '-RAtitraWvjn^TJki^K -r S? t ’ 2 ^“ saanj oi Mugam- rors claiming- security over shares 
■ vS T 11 *- The latter were 126p y ester- hi Aberfoyie. Cudgen RZ. Consoll- 

--are .ODe-ttord and tsro-thirda. .. day, a price which alone accounts dated Rutile and Rohe River had 

i, ■_ ^ night’s level of been paid the full amount of their 

Wldeiia orOD **?°p ,or New Broken Hill. Thus, debt with interest up to February 

.' w the rest of the company's impor- 8 . The exception was the ANZ 

As for -the cream,. NBHC Hold- tant . assets and earnings prospects banking group which had volun- 

■**** ^ P* 0 **? 'V” h® 111 ^” 8655 ^ in the market tartly agreed to defer payment 

dividend claim, . .on AMS. - This at a mere 22p per share- — 

means that a, virtually guaranteed 


r v . . minimum dividend, equal to 18 

J*v ' «S& - c ® 013 per sharebf the erlst- 

IV ”» ft «iag 5 | i ^ing'-New* Broken. H01 wffl be paid 


See Lex 


; >d ttriny . lgreind 1873 after which 


Y<£arefioIder?s, -can ...expect to 
. ••--=5 «w "-racerve a graving income from the 

“ ' ■ -i r . , company^ holding, in. Bougaimrilte. 


MORE AUGUST 
TIN OUTPUTS 


Tenders for the sale of Minsec’s 
Petroleum Securities Australia 
have been extended until October 
S, he added. 


MINING BRIEFS 


In the latest btfch of August tin 
concentrate outputs from the 


MALAYSIA!* TIM— Tribute Ore sold 8.6 
tons fJul»: 9.6 tons), world nf profit IS 24 

•••vr -.is: ■•—_ ,i.-v ••„ — . ' . iwusBuuwr uuipuis now me rniwai ’ 

v-.,‘ r ‘ ^ P? this -year. New-. Broken -Hm Eastern producers, ■ the’ single 
.^!. " .. r ,ej Bf.rhaS'.lBdnced Its interim ’to- cents dredge operator Fengkalen has 3 i^°“ i,v 

d K donTnotawT weU^faa nearly SS?m wm. *"* 

-<^>ea does, hot-gq. fitrongh .the years doubled production which brings , , MGHAL , tim— A ncnua- vu , = 

e" r be 1 ® T 1 * 5 - H the total for the past 11 months « 5 !!ff SStltfS ’ Em 
5 approved, however, of the current financial year to mining *i»a (Jahr: so tons! 

- i m .o ■' , ■' • ■ ■ — i_ _L 


r -**- Mtr. Ttitljrt 

t-j; ; t . M 

fleeting Pa^j 



0 ARDM. 1 N 

[VRDEN 



Foods a possible 



• b j. B-icrdzjui C-^ . . - / 

/Eescuer 

:-•••! ye5:ena?t£“-Y - ' ■ .. • • .- 

rr-'l for^rr.^.BY NIGHpUUS^LESUE /;.; r ^.. : ... • 

itd e : rGENERAL ; FOODS, th& giant U.S. dividend in respect of the year shareholders for approval/ 

added- . 

Output for- the first 


:! :-r. - r- i-.-e u> j -concern which takes fa the Birds beginning April 1, 197L 
T:. - cutrtt ^Eye an d MaxweB House ; brand , \ Trowbridge, whl ch c 

>■:■:' • * 3 \namei o 6 une;ihte; 4 he' 0 |»en yester-.: husiMJSR of- automotive 


be 


UNIT TRUSTS 



New fund from 
Canada Life 


Canada Life Assurance has Securities, the merchant banking 
established an authorised unit offshoot of UDT). reveals that the 
trust. Can] if© Unit Trust, through value of the fund has grown to 
Its subsidiary Canada Life Unit £ 2 .lm over the 12 months, of 
Trust Managers. Chairman of the which £l.5m. has been invested in 
new company is Lord McFadzean property. 

who. also sits on the investment Mr. H. J. Webster, chairman of 
advisory panel of six. OBSS Assurance, states that the 

The trust Is . intended to be a property bond movement ** should 
balanced fund of U.K. shares with adopt the highest standards of 
a “positive interest in overseas practice in matters such as 
markets, particularly the United Property valuations, disclosure 
States.” To help in this area the ® rid ., the provision of adequate 
management team has access to liquidity.” He also reveals that 
computer data In Canada and Merchant Investors is shortly to 
North America through a private introduce a range of unit-linked 
transatlantic telecommunication annuities and that contracts have 
link. been exchanged for a 3-acre in- 

r , na j, t i«r„ — i-i-i, dustria! site in London for joint 

as^ ad L^d e ing WlU S)oS ana a e n e d S fto V &T nt Wf * C,a ~ br °° k 

already has an internal equity HoUUngs - 
fund, intends to expand the range 

of trusts in time. The group also JESSEL DIVIDENDS 
intends to become a member of , , _ 

the Association of Unit Trust Man- , Jes3 * 1 Britannia announces that 
agers far the six months to September 

The nnpninr* nrim .rtionnih s> 1971 ’ the distribution on Jesse 1 

“eVofsSs Sr^TfaS^e^and <*R net 1^100 IStfff “co^d 

A f?._ - Inc0 ”®, a . n . d with 70 . 92 P in the corresponding 


Good 


growth prospects 
for Fairey 


“THERE IS REASON for con- 
fidence 

of the Fairey Company 
current year, and prospects for 
future sustained and profitable 


BOARD MEETINGS 


TO-DAY - 

Interims— Anglo American Industrial 
CorporapDn. Anglo American Investment 


small contribution - to- -profits. 
However, both Moler Products 
and ' Carblox have fulfilled the 
hopes entertained that they would 
make up for the shortfall. . . . 

The group trades as mam ifac- 


growth are good, declares chair- Trus^ BUjcWoys. Bradieu Mines, turers of fireclay refractories, 
man Sir Joseph Hunt- freedom and CJoud tun Lime. DawsoQ 


DKAinti.. _r .u. ___ and Barf os, Kinross Mine*. . Loalle GoM. 

Keso I utwn of toe problem con- j L Helena. Winkolbaak. 


niSSr pm?lr sUtfa| e 55bility has 

cleared the way for the progres- Australian investment Trust, 
sive development of the group, 
which is now in hand. 


Intaiin 


FUTURE DATES 


Felixstowe 
Dock pays 
1% extra 


Current investment policy and * **** 5* ncrtE * - sm> is 

development efforts, most of the SSSSS cia^' tm. m 

benefits of which will mature in crada iniemanonal SepL 27 

future years, are designed to pro- Debenture Securities invest. Oct. 39 

^^li^f n ^ STO r' th -i I l, a a ranEe SSftnf ertr,Cal AppU * B ™ s£. J TOLLO\VING the 1 per cent 
2£^ vltiCS * a ^ nute t depen- London General invest. Trust ... oct 39 increase in the interim dividend, 

dence upon any one of them, . London and noiyrood Trust Sept, is Felixstowe Dock and Railway is 

says the chairman. Undon and Provincial Tnnn Sept is bolding its final at 5 per cent, to 

Much has. yet to be done by RSoo^nieannont ' W’“: Si 11 »' ,ve a totaJ o£ 8 » P er cent .far 

way of. higher productivity and senior . Engineering Groan on! s the year to June 30, 1971. against 

unproved use both of fixed and sparrow »g. w.> sck. is 7J per cent pferiously 

current assets to improve pro- t*"*** S“Jphw ,a«l copper Scot, is Group profit expanded from 

Stability which in some cases is Filial*— £347.792 to £539.633. after being 

“ unacceptably low.” BriUsh Canadian Trust Sept 23 up f r0 nj £271.940 to £307,04 3 at 

Sir Joseph feels there is scope Camois ^..Z" tom! ti half-way — there, is again no tax 

in the group for profitable growth Chambers and Fargw”’”"’ZI"!”! scpi. is charge. 

and on the whole Fairey is “well Nigerian Electricity Supply Sept. i* .After minorities, the year's 

placed to take advantage Of the 0wOT1 0wM :■ Sept is attributable balance' was £533,625. 

hoped-for growth fa the national against £336,284. Cost of the dis- 
economy ” dend is £191,506 (£168,975). 

In the year ended March 31 1971 Sroup with manufacturing and An amount of £225,000, based 


See Lex 


Accumulation uiuts_ are available period last year. During the six croup policy has been to eliminate other activities located at Heston. 9 n profits for the year, has been 
1 n 1 initial Investment months accounting period the loss making operations and Economy or land use which will tra ns »erred to tax equilisation. 

■ 313 d the nunimura monthly offer price of the units appre- unprofitable subsidiaries and at result, will enable land surplus to T“ e noting -will be held on Octo- 

^„ a ^_ a J sl ^ ra ^S e P° lic 7 ciated by 35 per cent. the same Lime to foster those requirements . to be favourably ber 

is_ fa. Tms- Castle Extra Income, for the companies from which an accept- disposed of. 
q”. J° i? n,e fund is the Midland same period, is paying 108.57p able return on capital employed Freeholds at Heston were re- 
aanic Executor and Trustee. gross per 100 units (66.5p net), and growth are foreseeable. valued on March' 31. at £i.59ra. 

making a total distribution for As reported July 29 a group and since that date the land and 
NPI pr AM ! 7 rM> p 71 of 209-28P gross. The net profit, before tax, of £1.552,000 was buildings in Canada have been 

1,1 1 * L-./S1Y “UK income for 1971 is 125.65p per achieved compared with a loss of sold for $Cl.7m. Net surplus of 

SELF-EMPLOYED 100 units, compared with 124-lCp £241,000 in 1969-70— after £l.Sm. £478.000 arising has been credited 

Annnnnrinv ;♦* o „ in . 1970 -. During the six-month provision in respect of Dungeness t0 reserves, and the directors feel 

- unern*. us new Self- period the offer price of the units “B ” contract. Turnover amounted Ihe group land and buildings are 

Retirement Plan rose by 18 per cent. to £17.31m. (£17.04m.). A loss of at least equal to the overall book 

turnover of over £21 m. arising value of £42 m. 

rporj dcdadt from cessation of activities in Meeting, Abercom Rooms. E.C_ 

1^0 KtrUKl Canada and Australia has been October 6 at noon. 

The income distribution on the more than offset by increased 

six months trading elsewhere in the group, 
ended July 21, 1971, is OAp per Profit was struck after £30,000 

to former 


Employed 

(SERP) yesterday, the National 
Provident Institution becomes one 
of the first life assurance com- 
panies to take advantage of the 
updated legislation regarding 
self-employed pensions. S 5 LdW?*fwri^ 

ZS/SJfiS ^nrnimum ^ Vi t“i’£ price of ^(ex-gratia 


Nairn and 

Williamson 

confident 


provide lor . pep,™ S ^O^er 

with a 31 per cent, advance by 


payments 


per cent of relevant income to 
15 per cent (maximum cash 


1979-71 1969-70 
Profit Profit 


£1500). In addition, part of the U v'?i- K ^ 0Tn: 


pension can be commuted for a 
cash stun at retirement and a 


Since inception the value of thei 
units has risen by 47 per cent.. 


specific provision is made to allow *K ainst a gain fa the AU-Share of | 
contributions towards a widow's 40 ^ >er cent - 


pension. A cash sum may also 
be provided on death before 
retirement. 

Besides allowing for these 
measures, NPI has also introduced 
revised bonus scheme, consist- 


OCEANIC 

REORGANISATION 


Triumph Investment Trust has| 
completed the reorganisation 


bonus, a terminal 
vesting bonus. 


bonus and a 


lowing the acquisition of the 


MERCHANT 
INVESTORS FIRST 
REPORT 


formerly an offshoot of Vehicle I 
and General. 

Sir Charles Wheeler, a director! 



£000 

£000 

UnSted KlnRdom: 

Fairey Enslnrering . .. 

78! 

598 

Fairey Filtration 

IBS 

33 

Fairey Hydraulics 

147 

106 

Fairey Marine 

■3 

t4I 

Fairey Stainless 

111 

84 

Fairey Surveys 

3 

• 37 

Tress Ensinecrtju: 

1S5 

132 

Overseas: 

Patrey SA 

333 

119 

Lee Ateliers R. tanreut 


-39 

Fairey Canada 

38 

• *86 

Fairey Hldps. Ply. 

33 

35 

Totals 

1.382 

1.082 

Associates 

151 

106 

Head office ciiarces 

181 

129 

Exceptional item 


*1.300 

Profit 

1,552 

241 


FIRST-HALF pre-tax profit of 
Nairn and Williamson (Holdings) 
rpi •- - , „ expanded from £307.000 to £428.000, 

I (IDS Marshall 81,(1 ltie directors are confident 

A 111 / 3 . ITldlMldil this a-ena can ^ Tnafatafaed and 

that the results for the year will 
show an improvement over the 
£781.500 profit for 1970. 

The interim dividend is stepped 
up from 2 to 3 per cent. The 1970 
total was a per cent 
Sales for the period advanced 


(Loxley) holds 
6% interim 


If present conditions remain 


unchanged profits of Thomas from £7,481,000 to £8,381,000. In 
Marshall and Co. (Loxley) for the. early months they were con- 
1971 should be only marginally siderably reduced, particularly to 
lower than last year's £419,708 mail order houses and export, dne 
pre-tax, the directors report to the postal strike. But fa recent 
Pre-tax profits for the first six months an encouraging demand 
months amount to £193 000 f° r aU products largely made up 
against £198,000 before tax' of far the slow start the directors 
£77,000 (£82,000). state. 

The interim dividend is an un- h ^„ 

changed 6 per cent absorbing imo ©oo 

* Loss, t Profit . ~ Amount provided to £82,000 — In 1970 the total was 12 Turnover 8,381 . " f .4S1 

respect of Dungeness “B" con rr act. pg,- cent _ Profit* A2B 307 

, ^ , , The chairman says that the Chairman, Mr. W. T. Hale says JT 

°£ „7 rI, i“ p £; been appointed Heston site development is now demand from the steel industry JSib ort.'''Z: us wo 

chairman of Ocuruc Unit Trust under way. subject to the has been lower than expected • including "taterwit received f 43.000 

T 1 ,« *u Vt 5“* „ cond ° ce ^5 lc necessary approvals. The site has over a longer period, and short 

The first annual reportof the Unit Tjust Managers. Mr. been revalued and based on this, time working has continued in The company’s products include 
et-chant Investors ^ Property Leonard Lee. investment manager architectural schemes have been some departments. floorcove rings, wallcoverings, up- 

Bond. operated by Old Broad of Oceanic Funds, has been produced to achieve a more effici- Under these circumstances, the holstery fabrics, etc. 

See Lex 


SwL^*OM A ttSd”areS T¥Cp , h d FS 3 M.^' C,0r toSJS?*.f th. erpciay* sectTon ht ^de“„Sly“ 


carries, on 


nanxe^ ckzhp ; fafa thejopen g^ster-.- automotive pits fac- montto of 1971 had been tons 

davas-»»<wsible^ rescner of Lines . nrCioiv. -a» nsui. i ?nn r nn « of It Appropriate action has been 


™ tmm iraehold premises: --.at (L314). Some 1,700 tons on 

• •irriv Tr#»t Tmumror tnnt - ..^1 ..... .nmiint 11 m u. j iniuainu 


It^B clear, 71 b wever, that • Trowbridge, TinTtshire,” wffl now account of the' 1971 output had 
“the. company - pot. looking at, become a member of 'the Pairtco been sold at an average CIF price 


rl|y*tn^^ L “ M . m , ,! * & ^^ , J , ^ rat ^^ ^^bn of.Q.H- It will Strengthen for all grades of £69.50 per ton 
^1™ IVllW.-tbe-whole of the_ILK toy faarket, \fl,e division’s distribution network against £64 realised for the 1970 


5 ‘an'. attitude which, is; going- 'to in S.W. England. 


£S UMITBWf ^ «» start ■ , ltt - ^tl^ohie J5 « 

f. looking liver theii_snoulders. . _ jiay 31,1971, were £36,404 and 
*“ pra£u subject to lax, for the year 


output 


CASH OFFER FOR 
P. J. EVANS 


Meeting Page 6 


■<E7 FRDF17 ended on that date adjured for 

.'October when Jt.toofc over Kobner ^ IuSMnts payable on the future 


5tF0RE TAXATWS 


957 

363 

969 

970 

971 


m fig-— — ' r_i . ViTirn ^1 emommems payame on me lutuie 

si basis was £12,330. Profits for the. 


LOND. & CLEVELAND 

The London and Cleveland 


First National Industrial Trust 
Is shortly to make an offer on 
behalf of Company Developments 
of Solihull to acquire the capital 
of P. J. Evans .(Holdings) — motor 
distributors and agents — not 


£35,001 Abased in New. Jersey with sales in t ^ rajujjhg a t a Property Investment offers for already owned. 

*** - - - - “ — — J ¥ — J — ¥ * * Company Developments has 


friWJgfUhe.regfon qf (£3-3n:L> a year, higher level for last year Northern and London Investment 

™ - DU . Another company rumoured to Trust, Second Northern and Lou- recently acquired 618,407 Ordinary 


£31 3, M ^ joojdbg at Lines— -Nabisco, the 
£370 J®, -Shredded Wheat-cereal makers— 
rayO ^ppar^tiy has no intention of 
— ri^nalfiwcr-.- a- '.bid. * NablSCO'S • U.S. 


ASSOCUTES DEALS 


dou Investment Trust, and Acre 10p units (approximately 31 per 
Invesbnent Trust, have been cent) of the Evans capital at a 
accepted as follows: maximum price of 60p per unit 


-iokreit^conmanv' National Biscuit. Joseph- Sebag on September 8 Northern and London— 226,229 jug holders, it intends to continue 
STit^ bought 60.000 Slater - Walker ^ ***£*** thl eiS busfaesa of Vans. 


and will offer BOp to the remain- 


lales up by 1[^?JJiS3535?‘ fa tested. ^ Se5Srtties"«d SO 5 ?? on tand_C or associate before the 


on. the present 


exports «»'jgSBP 5 ‘'uSi:'lfc-* 5 w W * BOT - 

K turnover "Ihrower. the managing director. 


behalf of associates of Slater off er period, 230,817 shares (92 per 

cent)- Second Northern — 95,928 

Rogers and Miilboum sold 5,000 .fSS* shares^ fifi^ner 00 mS??’ 
We’re- still pur- TVyfords at- 134}pon behalf ofa ac^-1M00? *** ^ L) ' 

-J 1 ^ .L mnntni Krntpr ai^ttntr for *n men. 1 UU.UW 


ASHBOURNE- 

CHELTON 


has 


JJtfag^wfth' negotfn ti onsj but there country broker acting for an asso- wct” each aSfairf ' ?SSe? 14.690 

1971 nothing exciting to report at crate. . . declared unconditional on Sentem- 2. rdinaiy shar ? s , a subsidiary 

F'OCO Ifc’-ihe'ipoBifSit? -No new offers had “ 

t > - i - t — a-i ..received; - interested com- 


Cummins 

Engine 




INTERIM 

STATEMENT 


Pearson 


Longman 


_ „/yj r‘f?oeen.».»eceiv«»,- jnicjtwicu vuwi- 
^ i'^hieS tmcrely wanting ' Informs- 

453 


235 
211 
7.1 P 
3. Sp 
1.9 
25-45 


RANK-CITY WALL 

rrjibb to consider the position." ■. Acceptances of. the offer made 
' Continued trading by the subsi- on behalf of the. Rank Organisa- 
r diaries has ^ been guaranteed^' at tlon for the Ordinary shares of 
ft flfcrt - hi the' short term, with the City Wall Properties have been 
. banl^ baring- agreed :. to provide received fa. respect of 7,251,315 
v fw nuieh with order, shares (91.95 i>er cent). The offer 


^ .Ifaaoce' for cash- with 


jitaperatfans: 


■ has .become' unconditional -as re- . 


ber 2 mi remab. open. tmTc SSS 
intends to due course compulsorily mttre 5 lh°® ® 8 .i per cent, to* .4 
to acquire any outstanding shares. per Mnt . s hares 

^ 6 are acquired wrth all rights from 

Mr. W. T. Sanderson and assort 
■ ' • RteS- 

RANSOMES SIMS Purchase price is approximately 

1 AND cat PC £ 120,000 satisfied by the allotment 

—fH ". Of 300,000 Ordinary of Ashbourne 

Elaborating on progress made at 38p and the balance of approx! 


Thrace has beeha -meetLag wlto gards .acceptances and remains J” JSPiS ‘S.SSS? 


the creditors’ committee set up on 
' Tuesday and it' is understood that 
“l. toe. committee win Tie writing to 
* ioan stock holders outlizung its 
. . w «jpnbrt for continued trading hy 

.. ,;£^ 2 fSJnet; . ;* • ■ . 


open until further notice. 


DWA MAY 
INTERESTS 


WIDEN' 


perries and land, Ransomes Sims At Chelton-s last accounting 
and Jefferies says offers have been date, April 30, 1971, net tangible 
accepted for two properties, one assets at book value amounted to 
fa JPfwich and one in Stanton, approximately £198,000. Profit 
Suffolk, totalling £273,500- before tax for the year was 

• The company also owns approxi- approximately £112,500. 

Mr. S. R. Hogg, chairman, told raately 100 acres of surplus land 
yesterday's annual meeting of Dwa at Nacton Road, Ipswich, zoned 

Plantations that the company had for industrial purposes and which, „„ . . . .. .. 

received a M vague " approach to in its undeveloped state, could be S 1 '* present information the 
. take over a business which would sold for approximately £350,000. Department of Trade and Industry 

, . (Holdings) has widen its interests. “Any concrete After investigation, it has been does not intend to refer to the 

"=" acquired Trowbridge-' Kotor- Snp- proposals materialising from this decided it would be fa the best Monopolies Commission tiie pro- 
„-i v - '-pKes f or £8?;D0D — £37,00ff. cash -and' approadi which the directors interest of . shareholders for the posed merger between Gauaner 


NO PROBE 


r e. Irtfr 89^86'. Ordinary shires taken at think, would be of benefit to the' company to undertake the develop- and Saunders Valve. 

, n-c ^ '58p per share. The shares rank f or company will be .. submitted to. ment of this land for industrial More bids Page 23 
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ISSUES 


EQUITIES 


••"Stock. 


'Ahied Polymer 
iOqpA CDaotiw. WYi^cJ 
I toinOo. — 1 

JGnaWlJUiet.'Warmoto- 
'rfiervlOpj 

(lAsrtlon (10p) 

titiddb«;(aA 3 jXlU. 
faS 8 -SeWn^Baia'.( 10 p) 
fTIunflt'Inv. (SOpy — . 

JDo. - 7 . Wircetjfj 
]lirt^jjB«>‘Brwsr-U 

-trotteob 10p_'™v...; ^ 

02 Jrt- ; 


= 8* I 


l£L| + - 


*a 

wl 


5-4 


791«t — 1 * 
4318^8 
165 


661* 

96 

128 

76 

75 

85 

59 

35 la 

53 

8 + 

1714 


+J» 


+ 1 


K 1 * 
— >2 


31* 


*20 

*37*1 


*40: 

*36 


a 10 
*12 


§1 


si 


13| 6.71 
3 


2 A 


ta 


32 

,8-2 

b>* 


6 . 6 ffi 


S^l 


4 . 6 ] 

AS] 


A7j 




T ?-8 


!A 4 

T 8 ^ 


Ta -0 


L2&1.2 


. 7:7 


JRXEI> INTEREST STOCKS 


,lnoa 

Price 

Ilf 

ills 

1 1071 

J _ 

IS 

J-c 

DO, 

+ « 


iHfch 




£100 

pj*. 


10*4 

too 

IflLBtakWlOTR 

I.OJ.C. 9* Un». Ln.Stt.UTT 

I.O.X. 1st. Pin- 8 % ST. DSL Bda. *7622. 
Ireland SR Slock 1891-86 

1104 


£97 ia 

pj*. 

SOfll 

1041* 

98 

10414 


£100 

p.p. 

— ■. 

931? 

BU« 

981, 

„ 

297 

£10 

4/2 

11 

10 

103 4 


£100 

F.P. 

• 

ICS 

iOB 

Knllm 10*% Coov. Ona. Lo. SHc. 88/07 

101 


£100 

nil 

— 

111 . 

8 i? 

Lou. £ Mid. 9*S Conv. Dna.lseS-9L 

10 


£100 

£99. 

£100 

£30 

£30 

.B.P. 

27(12 

15/12 

11/8 

si . 

12 la 

US 

an 

vx 

NorUrmropCon vorp. C% UaO. Ota. 78-3. 

30 /* 

117? 

Ill 

-■a 

Flantnrlrm 112 Ouar." Sub. 91-08 

+ 8 tf 

£100 

£100 

tt 

PJ*. 

FJ>. 

16/10 

16/9 

121 

1 ( 101 * 

42 

1141* 

too 

Kacal Bled. 82 Cone. ' 9 S £000 jl2.1 


P.P. 

41 


48 


-tt- 
. tt 

9Jf. 

P.P. 

— ■ 

48i a 

581, 

47 

S 

“Do. 62 Cum. Pret - - - 

481* 

681* 

+ ii* 

+ 3i» 

8100 

P.E. 

- — 

Ublc 

» 

SandvlleBM 92 S Bond* 1368 

Sheepbrldfin El** Sob. ’82-7 

98 


KM- 

31/] 

bb 

» 

65 


£100 

-ail 

— • 

21 ? 

li a 

Sinunslde Inf. 4*2 Oonv. Una. 1076 

■ 2 i? 


£100 

E36 

8 / 1C 

40 


turogmortoa XCu Uoov. a«-3d. 

39 


tt 

P.P. 

14/ 10 

138 

126 

Pooer .Keouley 8 *Conv. l«y. 

138 


£100 

P.P. 

5/11 

1061? 

2011 * 

[■rofaJjpir Hu. 10*2 One- Iai. 2001 - 6 . 

L05I. 

+ 54 4 

£100 

•P.P, 

tt* 

1 C&M 

101 

Unkai Cotamsrciai 6*2 Oarv. in* . 

Wrexham A M.D. UgBad. PM L 1377 — 

109 

~U 

JIBS 

P.P. 

35/9 

1121 , 

1081. 

1081? 


£100 

£10 

29/10 

181, 

1&3 

York Water 102 Bad. Put 1276. 

181* 

— 


'Adaptan wn? Sj^Cm T.P og, In. *W5_. 


£100 
-£100 
:£100 

S;£im 

f *100 
j.£ioo 

tiJOO - 
>-eioo <pgs . 

Vi Jrt 


1 

8/9 T U6< 
29/10f‘l2S. 

-W;i|c-apa| 

14/ltt IIS - , 
iiltf 

29/9J'I06l8 
MEi* 


Notes 127 B. 

W lOAg Part Con* 71 - 6 — 

flvtojng J 5 *t- 


10i Art. Oon^l«B 

b* Oonv. W-Bl 


1 L Deb. ’ 91 - 8 _ 


IS 


+ or 


SK 


100 

106 

56 I fl 

112 

271 g 


115 

IOZI 4 

86 





H* DfU. In. 1276 
4 -Sbcenroort 10 % boo. 1381 — . 

. jBIecfiriaiL 7 « Uoav. 1086-01 

_ „ w ™ Ae™ Mart- ^ 1 - 6 . 

^•^ 4 Cano 6 airic loS^y-Cnv. HBfl ,126 

^ to. 7b7B._._^— 1 99 


„,..iL 22 ig] 
1081 


J. 3Hs 
.1105 . 


+4 


56-' 


+ h 
4 * 2 

+ 21 fl 


Wafer 10*4 RecLiDch- ‘*-7 

j0W*gfa£Siv.Mt4*DBh. §tk- ’91-8 — . „ 

, I*- Brtie. Srtb. tkifSI-S.- 

i " 2Bl£gntnae*l (jZrla£ Ort*. leaatdS,". — 


“RIGHTS” OFFERS 


Priw 


1219 

16 

68 


m 


b 


M 

wi 5 


' Nil 

P.P. 

Ml 


— IBrlatol Plant — 
3oa k Ajbog. 


— hrmrinn & Lsnaojr -B'. 






l ! «Pm 

2612 


+« 


9pm | 


RemucMUsn- daie . Multr ten dar nr deallos tree of stamp dmy. . a Plaema 
price to DabUc. ' 5 Fisarax based on pr e gp ec ni s esilmais- d DlvUeod rata paid or 
payable r on pan - of caplul; c o v er based on dlvaJand on full capital, fc Flores 
based' 00 pxrapec nia or other official esdmaie for 1909-70. xr m Pence nm^t otber- 
wlsa -bxUcaied. ■‘ Issued br tender. 1 Offered 10 holders of Ordinary shares as a 
nefrrs." SF toned by war of risha. «■ Wants by way of apRallsartwi.- ttTeodcr 
aBounns price.- ^'Rebnrodiiced. » Issued to cbnnscnoa wtlb rsfiruanisatioc, , nwrsar 
or -takeover:- « Provincial qan cation. 4 tarodnethB. 4*teaed to 'former 

Preference htiden. - * Dealt in sudor Special Buie. ; Price ax uma.af 


On sh'ghtly higher sales of 
£10.95m., against £l 0 . 66 m-, first- 
half pre-tax profit of Cummins 
Engine declined from £660,000 to 
E618.000 for the six months to 
June 27, 1971. Profit for the year 
1970 was £1,634.000. 

While in 1971 to date the com- 
pany. diesel engine and compo- 
nent manufacturers, has continued 
to consolidate its position in the 
UJC, concern is felt about the 
second half, the directors state. 

The general unsettledness of the 
business climate, the ever increas- 
ing costs, and the current foreign 
exchange crisis (Cummins being 
very export orientated) are bound 
to restrict opportunities. 

However, they feel the company 
is in a position to take profitable 
advantage of whatever favourable 
opportunities may arise fa the 
remainder of this year. 

The demand volume for the 
Darlington Vee engines has in- 
creased considerably and exports 
continue at a rate of over 80 per 
cent, of output 

Steady demand has existed for 
the Shotts-built automotive engine 
principally sold in the UN. ( Unaudited) 

Although this market has been k ljnaua,t « a J 
seriously affected by the de- 
pressed economic climate, there 
has been increased penetration In DlVidOfld 
the U.K. market and increasing 

er Port shipment Also, exports The directors have declared an interim dividend on the ordinary share capital of the Company 




Results for the half-year 
to 30th June 1971 


plants ' 1 world wid^ hai^ increased* | of 7 *$> d-W^P P** share), as last year, and payable less income rax on 8 th November, 197 1. 

The plant^ extension at Shotts,] A dividend at the same rate per share as the interim dividend will be paid on the 9,500,000 ordinary 
- -» “ shares to be issued to S. Pearson & Son, Limited if the Scheme of Arrangement (“the Scheme") 

whereby The Penguin Publishing Company Limited will become a wholly owned subsidiary of 
Pearson Longman is sanctioned by the High Court The 9,500,000 ordinary shares will not also rank 
for the interim dividend but will be entitled to all dividends declared on the ordinary share capital 
of the Company thereafter. 

The figures given below in column (A) show the position as at the ~date of this Announcement; 
those in column (B>- show the position as it will be if, as anticipated, the Scheme is approved by 
the High Court, when the present minority interest in Penguin's profits will become attributable 
to Pearson Longman. 


Scotland, of 51.500 square feet 
(present area is 145,000 square 
feet) is being officially opened In 
November. 

Statement Page 23 


BRICKHOUSE 
DUDLEY 

Another record profit is the 
first half of the current year of 
Brickhonse Dudley, the foundry 
group, was forecast by Mr. Ralph I Results : (see notes) 
Godfrey, the chairman, at yester- 
day’s annual meeting. 


Meeting Page 15 


AGRICULTURAL 

MORTGAGE 


Profit of the Group before taxation 
(Taxation: U.K. £1.033,000 (£906.000) 

Overseas £323,000 (£335,000) 


The Bank of England has an- . ^ .. _ 

nounced that applications far ^5 Group after taxation . _ 

£ 10 m_ Agricultural Mortgage Cor- J Minority interests, other than in The Penguin Publishing Co. Ltd. 
poration 9 per cent. Debenture i 


Stock 1979-82 have been dealt with 
as follows: Applications for 
amounts of up to £3,000 stock were 
rejected. Application.? far amounts 
of £3,500 stock and above have 
been shotted about 2 per cent. 
Letters of allotment are being 
posted. 


Minority interest in The Penguin Publishing Co. Ltd. 


N BRIEF 


Dividends: preference 

ordinary interim 7} % (L876p per share) 
declared on existing ordinary share capital 
similar dividend payable on 9.500.000 ordinary shares 
to be issued if the Scheme is approved 


CNUBWA TEA COMPANY— Dlrocton 
Intended to propose payment of dividend 
for me year lo NoveuiDer 38. 1378. of 
71 per cenL but due to delays In Obtain- 
ing remittances from India are unable to 
make iMb rowouneudaiiwi. Sboilld posi- NDXGS 1 
lea aher in near future, directors would 

„ \ The results for the half-yesr. to 30.6.70 

for ites-70 £93,160 (£23.85). Tax orerepui nave been adjusted from those announced last 

relief nil I £1.3541. Tax under-provided In year 

Effi“ l£ £SE. Sx.^T'ri.sS^ft.^! < a > 10 take into account the subsequent 
Preference dividend* £3.710 isaim-i. oniin- reduction in the rate of U.K. corporation tax 
an dividend nfl ffssffi). To reserves charged on the 1970 profits from 42.50% to 
£10.000 (Bill. Forward £87.515 f£S»JsS). 40.00% from 1st April 1970. 
e..*.™. w „ , , (b) to exclude losses of £152,000, before tax 

ml : *£1 pe ??H d oa Ji chnic3i 

£563.731 uastSMi. investments B 1 .M 7 Information on Microfilm Ltd., which were 

(same) include anointed £3.a)0 <same>. considered in the annual accounts for 197Q to 
value of woted £is.2F7 (£18,437). Current be of an exceptional nature 
assets JS5U19 I51S.76I) and liabilities ^ % In 

q so . ess (£iG9,9ij). Meeting, so. Aider- **- ' '*** the-Scheme -of- -Arrangement expiana- 
manburr, E.C-, oooter u, n 12.15 p.n. tory document circulated to shareholders on 


(A) 

£ 000 's 

3,182 

Half year 
to 30.6.71 
(B) 
£ 000 ’s 
3,182 

Half year 
to 30.6.70 

JEOOO's 

2,948 

1.35S 

1,356 

1.241 

1^25 

11 

1,826 

11 

1,707 

31 

1.815 

324 

1,815 

1,676 

285 

£1,491 

£1,815 

£1^81 

16 

16 

16 

594 

594 

594 

. — 

.178 

— 

£610 

£788 

£610 

=E=3 


=s 


2nd August. 1971 your directors forecast group 
profits after tax for 1971 of £3,375,000 against a 
comparable figure of £3,219,000 for 1970 and 
they sec no reason to adjust that forecast at 
the present time. That forecast for the year, and 
the results for the half-years shown above, 
exclude the excess of the group’s proportion of 
profits of associated companies over the divi- 
dends - received therefrom. 


Pearson Longman 

Bracken Bouse, Cannon Street, Laail-ra EC4P 4BTT 
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INTERNATIONAL COMPANY NEWS + EURO MARKETS 


Surprise settlement of 
$300m. ENEL Euro-loan 


BY WILLIAM LOW 


IN A SURPRISE move, ENEL, the 
I talian state electricity concern, 
has decided to repay well ahead 
of schedule the whole of a $300 th. 
Eurodollar loan it negotiated with 
a group of international banks in 
April, 1970. The loan did not 
have to be repaid until 1977. 

Although ENEL has offered no 
explanation for the move, some 
bankers believe that two main 
reasons may account for the 
decision to repay early. First the 
Bank of Italy has the opportunity 
to rid itself of excess dollar hold- 
ings and. secondly, interest rates 
in ' Italy are now more attractive 
than Eurodollar rates for 
borrowers. 

The money will be repaid in 
three instalments of SlOOm. each 
between November 5 and 19 next 
In this instance, the borrower does 
not incur any penaity for early 
repayment 

Bankers Trust Company 
arranged the syndicate of around 
30 international banks — mainly 
American — which provided the 
funds for ENEL. At the same time 
as the $300m. credit a 10-year, 
3125m.. publicly-offered floating 
rate note issue was done on behalf 
of ENEL, but there is no indica- 
tion that this loan will be repaid 
ahead of schedule. - 

One likely effect of the ENEL 
settlement will be to depress 
Eurodollar interest rates which 
have not fallen as quickly as many 
bankers expected. It is possible 
that other borrowers, not neces- 
sarily Italian, may decide to follow 
ENEL’S example, so depressing 
Eurodollar rates even further. 

Such a return of funds to the 


Eurodollar market could give a Holders of dollars seeking a high 
much-needed boost to the Euro- return on their funds might be 
dollar bond market which Is tempted to put their money into 
currently in a weak condition, long-term dollar bonds. 


Merger will create giant 
Dutch fertilisers group 


BY OUR OWN CORRESPONDENT 


THE HAGUE, Sept 9. 


A MERGER which will create one 
of the largest fertiliser produc- 
tion companies in the world is 
being prepared in Holland. The 
largest prospective partner is the 
nitrogen fixation division of the 
Dutch State Mines (DSM). The 
fixed assets of this division will 
be hived off from DSM. while 
DSM will probably provide the 
majority of the new company’s 
capital and reserves. A propor- 
tional part of future profits will 
flow to DSM. The minority partner 
is VKF, itself a joint subsidiary 
of Shell (40 per cent), Akzo (40 
per cent) and Hoogovens (20 per 
cent). 

The continuing preponderance 
of the State concern — a limited 
company with a 100 per cent. 
State shareholding— in the new 
venture would not only be re- 
flected by the capital construction 
and profit division but also by 
the fact that three of the five 
managing directors and four of 
the seven members of the Super- 
visory Board, including the chair- 


man, would be DSM aj^ointees. 


DSM*s reason for the link-up 
is that the profitability of its 
nitrogenous fertiliser production, 
which was reasonable until the 
mid-sixties, had been declining in 
recent years owing to the world- 
wide installation of large compet- 
ing production units. DSIVTs own 
production units in this field are 
also large and technically up to 
date. 

About 70 per cent, of Holland’s 
total production of nitrogenous 
fertiliser Is exported, much of it 
to underdeveloped countries, 
whose local output capacity is 
increasing. 

The other partner, VKF, 
specialises in compound fertilisers 
which form the fastest growing 
sector of the industry. While 
DSM has a p artic ularly strong 
research base, VKF possesses the 
more effective marketing organisa- 
tion of the two. Their merger 
is expected to lead to economies 
In production, research, general 
overheads and transport costs. 


• • 1 

Zanussi puts 20% of 
men on short time 


BY OUR OWN CORRESPONDENT 


MILAN, Sept. 9. 


ZANUSSL Europe's largest pro- the Grandl Impianti division, 
ducer of electric appliances, has where nearly 850 workers making 
put 6.000 workers, 20 per cent, large units for factories and 
of the entire group's labour force, restaurants have been put on a 
on to short-time working. 251-hour week. 

This is the most serious of the So far, , there have been no lay- 
short-time decisions made so far offs, but saturation in many 
those Italian industries now export markets, the international 


bard hit by the domestic recession currency uncertainty and the con- 
and difficulties in export markets, tinuing domestic recession point 
The sharpest reductions in the to a difficult future for this export 
working week are in the television and consumer orientated group, 
sector where 600 workers will 


Bonn denies 
Ruhrkuhle 
cash crisis 


IN BRIEF 

Europe 


work a 251-hour week until the 
end of October. Domestic black 
and white TV sales are depressed 
pending a long delayed Govern- 
ment decision over whether to 
introduce the French SECAM or 
German PAL colour TV system in 
Italy. , . 

Zanussi is one of th e m am 
supporters of the SECAM system, By Christopher Lorens 
mainly because AEG-Telefunken, ' nrnsna ^ □ 

which pioneered the system, is a t * uww * 

major shareholder in Zanussi. THE WEST GERMAN Economics 
Signor Lamberto Mazza, presi- and Finance Minister to-day 
dent of the Zanussi group, be- denied that Ruhrkohle. which 
lieves that several Italian TV fac- groups the vast majority of the 
tories will have to dose down if Ruhr coal, pits, was threatened 
the French system is chosen. A with a severe a nd immediate 
quick decision in favour of the liquidity crisis. Reports to this 
PAL system, however, would pro- effect appeared In a German news- 
vide a welcome boo st to the entire paper this morning. 

Italian TV industry. Professor Karl Schiller reported 

Meanwhile, nearly 3,000 workers that talks were going on with 
at the recently taken -aver Zoppas interested parties with thealm of 
subsidiary have been put on a improving the situation of the 
34-hour week until the end of the Ruhr coa i industry, and that the 
year. Zoppas mainly makes re- outstanding questions should be 
frigerators and other white" sett led this month, 
goods and Zanussi hopes the year, Ruhrkohle made a 

production cutback will allow the loss o£ over D M400m^ following 
reduction of the current grossly one of DM199m. in 1969. Together, 

this was more than its entire share 
capital of DM534m. 

Prof. Schiller is now prepared 
to step up Government support, in 
the form of direct subsidies and 
credit guarantees. 


inflated stockpiles, which were 
built up in an attempt to main- 
tain full employment while the 
company was being reorganised. 

The other sectors hit include 


• NORINVEST, the Norwegian 
finance company, has floated a 
SwJ’rs.lflm. loan with a 6.75 per 
cent, coupon. The 12-year loan 
is issued at par by a consortium 
of Swiss private banks. 

• EUROPEAN INVESTMENT 
BANK (Banqoe Europcenne 
dlnvesttesements) said it has 
agreed to lend Frs.55.5m. to the 
Caisse Rationale des Telecommu- 
nications of Paris. The 15-year 
loan has an Interest rate of 8.5 
per cent, and the proceeds will 
be made available to the French 
postal authorities for financing 
modernisation projects in eastern 
France. 

• VE RE INI GTE ELEKTRIZI- 
TAETSWERKE WESTFALEN 
(VEW) DM150 in. eight per cent 
loan will have a m axim um life of 
15 years and be priced at 09 per 
cent, when official subscription 
lists open to-day, Deutsche Bank 
said as issuing consortium leader. 

• VEREIN1GTE OESTERREI- 
CHISCHE EISEN-UND STAHL- 
WERKE (VOEEST) expects sales 
to rise significantly this year but 


profit to be "quite substantially 
below" 1970. It said 1971 sales 
will range between Sch.10.000m. 
and Scb- 10,400m. Sales in 1970 
were Sch.9,600m. 

+ CU E. GENERALE DTSLECTRI- 
CITE (CGE) will transfer about 
half of its holdings in Cie. des 
Lampes to Societe Thomson- 
Brandt, a joint communique said. 
Transfer is. part of a pre- 
vious “rationalisation" agreement 
Latest accord will give Thomson- 
Brandt a 76.5 per cent interest in 
the FrsJ>l-96m. capital of Lampes. 
CGE will have a 22.6 per cent 
interest, and the remainder is held 
by the public. Lampes reported 
consolidated sales of Frs.407.8m_ 
last year. 


North America 


• HARRIS TRUST AND SAVINGS 
BANK, Chicago, directors author- 
ised formation of a bank holding 
company to be called Harris Bank- 
corp. Application will be filed 
with the Federal Reserve Board 
in near future. 

• H. 3 . HEINZ COMPANY mar- 


kets are promising in Japan, 
Europe and Latin America, with 
the exception of Mexico. R. Burt 
Gookin, president and chief execu- 
tive, said. Mr. Gookin said Heinz 
operations in Mexico “ remain un- 
profitable." 

• LIGGETT AND MYERS* 
Brazilian operations have begun 
showing a profit after a loss last 
year due to reorganisation and 
start-up costs. Kenneth M'Callister 
ter, executive vice-president, said. 
Liggett and Myers "successfully 
test-marketed locally made L and 
M in Brazil last year,” the com- 
pany said. In the first quarter 
of this year, “we launched two 
new filter brands in Brazil and 
both new cigarettes have been 
doing very well." 

• ROYAL BANK OF CANADA 
said net profit rose for the third 
quarter ended July 31 to SC9.97m. 

30 cents a share) from $C9.56m. 
(28.7 cents), though revenues 
dropped to $C211m. from SC221m. 
Net earnings over the first nine 
months of the current financial 
year were however still lower at 
SC3 1.43m. (94.5 cents) against 
$C32.68m. <98.2 cents), with 

revenues of $C637m. (661m.). 


Others 


• HUTCHISON INTER- 

NATIONAL. Hong Kong trading 


W. GERMAN VTOL 
PRODUCTION PACT 

BONN, Sept. 9. 


and investment group, reports net THE THREE main West German 
profit for year to March 31 last companies working on projects for 
rose to *(HK)S8.3m. from $29.5m. vertical take-off and landing alr- 
Recommended final dividend (VTOL) have agreed to 

75 cents (55), making total of on a J otnI programme. 

$1.35 ($1 05) Decided to Day companies, Messerschmitt- 

s^t^ioSiywShtoSdiSdSd 

first interim for year ending 55JB5S I 2 i52^J!S2Si?i 5TE I H SDd 
March 31 next of 25 cents. Board 

also proposes rights and bonus nHSf* h „ P ios9 ^ fo F t 5f t 
fssuesL Rights issue will be on i^wjHt***^* Hi 

basis of 4 new Ordinary shares of ^ries * prodlmtioo * staee° ^t 
J 5 for e I er n 0rdi ? ary DMl.OOOn? This figure excludes 
^ i^nrh D fnr the coat o£ development 

» Sf/ ko' which ***• German Government 
ence share held. lights will be expec ts to be carried out, possibly 
issued at price of $24 per share. ^ Britain H 9 

Bonus issue win be on basis of The German Government insists 
two new Ordinary shares of $5 that any VTOL project should be 
each for every 25 Ordinary and 0 n a European scale and that there 
one new Ordinary share of $5 each sh0 uld be only one. But before a 
for every two Preference shares concrete agreement is made with 
held. Authorisation will also be foreign companies such as Hawker 
sought to increase company’s Siddeley, Bonn will have to decide 
Ordinary share capital from 25m. which of its Ministries will finance 
shares of $5 each to 50m. shares of the German companies* develop- 
35 each. ment work. 


nestle and ursina-franck 



erger is 


BY JOHN WICKS, ZURICH CORRESPONDENT 



ACTION by a small group of Bernese court of appeak-and Tor- vjo W SlvtSsifi ana^NfesSe * 
shareholders is currently blocking therm ore- banning super-pro- FUSAG. *Bpth i FUbAU ana «esue _ 
nne Tilii rone’s Mesest mergers visionaRy " the gazetting in Vevey seem set on following the thing : • 
of the vear that between the two ”"d Cham, the twin seats of Nestl 6, through, the courts* which could ^ 

S&SS Sm N»S Td oA S a suspension oEAhe 

Aiimentana. of Vevav and Ursina- transaction as an interim measure even, though the Federal ooirt .-i 
FtSSl oFBeran* 800 unto a final Federal court ruling judgment may come through • in 

™ onthe gazetting procedure, ex- mid^epteniber v ,both sides ar 

The formation of a new com- wa v obviously prepared, to , -appe* 


me lonnauuu w a ucw waaa- -- - . - -j. 

pany by the take-over of Ursina- pected tor next wea. axainst ' any * judgment of -the 

Franck into the Nestle family has Havmg_ maae ^^constitutional xnStnthetatest ■ Bernese' 


rrancK imu me "wuc uuuuj a«m — -- - . . oticac’e tower court m me 

already been approved by the matter JjjJgJJSlwuS S this would mean, that the' 


aueauy uccu a H i>iuFcu -- that claim: inis wouia mean, mat me - 

Nestle shareholders and a vast case to the ;^*«tticourt Jgf been Federal court in Lausanne would > • 
majority of the Ureina-Franck “e^a^under law" had nothin ^ ^ second “ cause -x . 

holders, but the transaction— J™ Si ththe FUSAG " in due roursei.: ;: ..- 

involving the creation, of a group late last , Whatever.the.righiiand wrags; 

second m size only to Unilever in Bernese legal aumomiw f the case inay he—arid bdth:the 

the world food industry-is being to amml^e 1 ffrdna Boa^anf?USAG have-' -' ; ' 
faeld-up while a complicated set 5 annual *ener£ naturaUy made’ good points in - 

of lawsuits are sub judice at favour of. their ;bwrar^hents—, 


Local and national levels. 

The nigger in the woodpile is 
the Zurich-based group Fuel “ 

Rechtsshutz In. FusionEsachen, - - _ . ■ • A 

formed ad hoc earlier this year to In the meantime, Nestifi and 


v nf Tnerger If eyenn-tiny pppositicm ■ 


r< 



action committee, with the lonn oi miegrauo^ u« the Germain -BASF took: 
abbreviated name FUSAG. is r ^ . t ^ n S.?5 a £i^ H S n ^ over the • Wintprsliafi^/ chemical^ - 1 

primarily contestmg the takeover Md ! 


price of some Sw.Frs.650m- to be indicated alLy. any groupVaf aha^oIders^^^ " 

paid for the Berne company by the two groups had a^comtuned a good knowledge^of 'oomr . . 
Nestlfi in a one-for-two share turnover of no less. T ® an - mansial and; (mnaUfnfimuil law caW 


znercial an d ■ const! tnfi o nal law can 


swap. The actual value of Ursina- The play havoc jwith jw^^aid' 


Franck is higher by Sw.Frs.2Q0m. well as p rod u c ing a plans. ■ Even ’ .though 

more, claims FUSAG, which In 'mbr- *<5dEathr 

i itself as a “David" facing brands h^NestiA Libby. Fmdus, delays' TBce that, in the.Nesite- 

the Goliath combination of Nestlfi Maggi, Cross Ursma 'case can he very .expdttgfoia 

and Ursina. FUSAG also protested Sarotti, rniomyi- Franc* aim SR; concerned. J 3 


Srt wtaUt M^idered tojR«_l>«n 


the unsatisfactory information —would — ■- 
SScy of Mna-Franck towards Franck out of what it could, 
its shareholders and the alleged be- an uncomfortable ‘ H+ ” oHnrr 


Ursinar 


HGNEyWStLv.TO 

ISSUE $5M. ECP 




situation; 

despatch of invitations to the faced by over-specialisation in pro-; 

company’s May AGM too late for duct programmes and national ... .... .. ... . .. . 

some shareholders to be able to markets. For although^ Ursina-. x r HENRY SdttodCr Wagg .. ; ... 

attend. Franck itself develpoed from the. nonnoed agreeiuent has now been - 

FUSAG represents only a very merger or Ursina.. and InterfrancK reaped with HoneyweR to" -tostw; 1 "-; ' 
small proportion of Ursina-Franck Holding only last year, it m amr- Eurocommercial Paper--ECP. The.r-' 
shareholders, and this became thing but^ sangnine^ a o<>ut^ the ujitial offering is expected to 'be-'-- 
fully evident 
company's shareholders’ 

turned down a FUSAG n. r . . 

336,298 to 1L1S8. This in no way to do a deal with FUSAG, a secondary market m the- Honey-. y_' 
stopped the activities of the group. Nestld spokesman saying . that well ECP,.- - 
though, which managed to obtain this would be both Illegal and- ' Enrocommentia] . Pap er ~ ls r 
a Federal court judgment last morally reprehensible. An out-of- short-term credit ' institaneail 
month annulling the entry of the court settlement would,, indeed, .pioneered, by -Schroder 
transaction in the Berne company seem very hard ' to. the great over a -year ago. *It hak ma 
gazette— nas permitted by the majority of Ursina shareholders of three or six months. 



SELECTED EURODOLLAR BOND PRICK 
MID-DAY INDICATIONS 


Bid Offer 


Straight 

Alias Copco Mpc 1985 ...... 100* 

ASKA 83 pc 1086 BS3 

Beecbam 81pc 1986 9S 

Borregaard 8Jpc 1986 — .. Ml 

Conoco 8 pc 1986 BS 

Conoco 9* PC 18S5 10U 

Couruulds Oipc 1885 901 

Demerit 8pc 1885 

Esso 8pc 1986 

Esso 9 PC 1083 - 

General Mills 8 pc 1988 

CUS Bipc 1BBB - 

Hambros Oipc 1985 

Hamersi Ey 9)pc 1085 

ICI 6* pc 108J 

Ireland 8*pc 1989 

1SEC Opc 18S5 : 

Massey Ferguson Opc 1BS2 

Monsanto S|pc 1083 

Mr. Bk. Finland 8* PC 1086 


00 J 
95* 
1013 
033 

m 

lax 

m 

813 

91 
Oft 
903 
Oft 

92 


Occidental ftpc 1982 99 


1013 

90 

M 

Oft 

93 

1023 

1003 

1003 

B83 

1623 

933 

M3 

103 

1001 

833 

92 

1003 

10ft 

Oft 

S3 

97 


Bid 
083 ' 
■ 1003 - 
033 
OS 
023 
3123 


Oslo Stpc 1986 

Olivetti 93 pc 1885 ^ 

Ontario Hydro 83pc 1986 _ 

PiUJips 63pc .1078 

Quebec Hydro 83pc 1886 — 
Transocean Golf 8pc 1986... 

Notes 

Cabot Sine 107S 

Ericsson Slpc 1975 .... 

Esso 73PC 1078 

Esso Sloe 1076 - _s_. 

Gatx Oswego 83 pc 1977 ... 

Hawker Opc 1975 

Nippon Petr. 71 pc 1973 ...... 

Oslo OPC 1973 

Transocean Gntf Bfpc 1975 - MOi 

Source; White Weld Securities. 
CeaverUfetes 

American Can 4lpc 1988 ... 78 

American Brands 53 pc 1988 1213 

Amoco 5* pc 1984 983 . 

Beatrice tine 1900 .' .... lift 


-..Offer, 
*» 
IDli 
943 
96 
933 
Oft 


9ft 
100 
V'94i 
■106. , 
.053 
8ft 

. 98 - 
1013- 


1063 
101 
953 
161. 
1 1» 
10ft 
09 
1KQ 
1013 


Borden ■ 64pe 1991 
Chryder 5pc 1988 — 
ConrinentA) Tel. 5*pc 1988 
Eastmaa Xodak 4*pc 1988 
Eunicr FiindJng 8Jpe 1989 
Firestone '5 pc 1988 
Ford Bpc 1986 



Full Photo Film Opc J985 140B 
Honeywell 8pc l983 118 




"ff- 


7ft 

m 

993 
1203 r 


Klnhey 6tpc'-1990 .-.".-J... 1143 ■ * . 

Komatsu Bipc 1081 — iLi'-'.U / : fti— * 

,1063-r " ■ 

•: W.-« ■■■■ 

1«3 • 

■nt'j:-- r..-.-.; 

.. 99.-; ...... • _ . 

- 

“* • -. 
Wfc— , " 


Mkhelln 6pc .1885 
Murphy . 1BSB :...™ 
Owens. Dllnota 5oc l977 „. 
Fepslco 4*pc 1981 
Rand Selection ftpc 198 6— . 
Revlon 4|pc 1B8T 

RCA 6PC 1988 . — 

Texaco 4#pc. 1988 

26th Century Fox ;5pd 1087 
.Union' CarbMft-Hpe 1682 


1W 

m 

WT3 

1313 

VJ 

108 

92 

89: 

155 

973 




Source: >Rldd«y' Peabody Securities. 


COMPANY NEWS 

Sharp first-half net income 
rise at BP 


Pearson Longman sticks to 
profit forecast 


FIRST-HALF net income of The 
British Petroleum Company at 
£86 .2m. shows a significant im- 
provement compared with £37.8 m. 
for the first half of last year when 
product prices, particularly in 
Europe, were very low.. Net 
income for the period is 23.94p 
(10.44p) per £1 unit 
The result for the second 
quarter, of £37.3m. (£12. 7m.) is 
lower than the previous quarter's 
figure of £48.Bm., primarily due 
to the substantial impact of in- 
creased tax and royalties paid to 
the governments of the producing 
countries under agreements signed 
during the first half of this year. 

Sales during January/June 
amounted to 103.1m. tons (93.1m.). 
Increased sales are expected in 
the second half and the result 
for each of the two quarters is 
unlikely to be lower than that of 
the second quarter, the directors 
state. . , 

First-half sales comprised crude 
oil 51.8m. tons (40.1m.) and pro- 
ducts including chemicals 5L3m. 
tons (53m.). Second-quarter sales 
of 51.5m. (45.1m.) were split up 
as to 28.1m. (20.5m.) and 23.4m. 

(24.6m.) respectively. 

Sales of natural gas (In millions 
of cubic feet) totalled 58.737 
(45,726) for the half-year of which 
25,987 (22,237) were sold in the 
second quarter. _ 

Half year Tear 
1971 1970 1979 
Em. £m. im. 

Sales proceeds ... • 1.530.9 L217.6 2.81-L2 
Customs duties and 
sales taxes .. • • 483.9 

Net nles wkwhIs 1*047.0 


one which would be billing about 
£lm. when it came on full stream. 

“This will be over the next 
IS months and will not neces- 
sarily dramatically increase our 
figures immediately," said Mr. 
Pearce. 

At the meeting approval was 
given to the company’s change 
of name to Collett Dickenson 
Pearce International. 


Customagic 
back to 


profit 


Directors have endeavoured to IN THEIR INTERIM report the directors forecast profits, before maintained and consolidated. 

min i mis e investment in manufac- directors of Pearson Longman, tax, up from £2,926.000 to Pre-tax profit for the period was 

luring industries with a high the publishing etc. group, say that £3,180,000 for the year 1971 and £598,000, against £422 000 The 

labour content, likely to be they see no reason at present to an attributable profit of £1,825,000 figure far the rear * 1970 was 

affected most severely by the adjust tbelr forecast of net pro- against £1,631,000. £755,000 

current inflation. fits, after tax, of £3,375,000 for In lieu of dividends in respect 

As reported on August 10, pre- 1971, against a comparable figure of their holdings in Penguin, 

tax revenue for 1970-71 was of £3,219,000 for 1970. holders, other than Pearson Long- 

2554,719 against £378,192 pre- ^ x nreca -f wa - ma de t ma11 “d its parent company, S. 

Viously and the dividend is 1.6p month with^the detalk nr thJ Pearson and Son, will receive divi- 
per 25p share (1.5625p equi- "J® °f in £? dends on the shares and interest 

valent). An unchanged interim on the loan stock of S. Pearson 

dividend of 0.625P for the cm- ** Son, to be issued to them 

rent period is also proposed. *2 under the scheme. Accordingly, 

Holders of B shares will receive t0 no dividend has been declared, 

an equivalent capitalisation issue Court Mnctlon - str months 

in heu of the dividends. For the six months ended June 

As a result of the substantial 30, 1971, group profit, before tax, sales ... 9 527000$ 007 m 

rises in capital values which took shows an increase from £2,948,000 Profit before' "tax*!!!!!™”!! llstatno i^kuioo PROFITS of North Eastern Timber 

place during the year in all the to £3,182,000 and the net taxed u.K. 1 » 3M.ow mo.mo are expected to exceed £200,000 

major areas of investment, viz. profit from £1,707,000 to £1*826.000. for tbe year 1971 against last 

the UJC, the U.S. and Japan, net After minority interests, including JiSm U5EF “ smo ^’mo year's £160,628 pre-tax. 


NE Timber 
improves: 
interim up 


ATLANTIC 
INTERNATIONAL 
BANK 
LIMITED 

Specialists in medium-term Euro-currency financiiig 


-■3; 






- •11 


t -/ " - 


"-2T • p ** 

• • t-h. . 




financinf; ^ ^ 


A TURNROUND from a loss of 
£118,447 to a profit of £97,680 Is 

reported by Customagic Manu- 
facturing (stretch cover 

specialists) for the year ended 
April 30, 1971. 

There is again no dividend — 
last payment equalled 33.875 per 
cent, in respect of 1968-69. 

1976-71 1068-70 


July 1, 1971, were £324,000 (£285,000) relating to Pen- AUritwtaM> 


Tbe interim dividend is in 


assets at 

£28,923,963 (£20,946^*31) and the gum, the attributable balance Ta* chareo for 1976 ate months attuned nea sed from W i»r nai- 

net value for Ordinary and B amounts to £1,491,000 against f° acc ™ nt “kwwa reduction irom a# per eent. to 5 per 

Ordmary in CT eas«i. 55ip £U81.^. ' * ^ * ™ ^ 

T7Jp._ Correspond ing_ figure at if as anticipated the scheme is 


f 

174,302 

25.444 

51.178 

87.880 


Other Income 

Mating 

Cost or oil. etc.* ... 
Pistrlbauon. etc. ... 
Depreciation, etc.... 

Interest 

Total costs 

Income before tax 

Overseas tax - — 

Minorities 

Net Incomet 


19.1 
1.966.1 

455.2 

199.4 

52.2 
1S.7 

735.5 
MO-6 
352.1 

2.3 

56.3 


SSL 7 426.1 

79L5 1.60ZJ 
23.1 ASS 

814.8 1.737.7 
383.5 7B0A 
171.1 368.8 

5ZS 104.7 

15. 5 33.0 
522.3 1.304.2 
1SZ3 43X5 
154.0 341.1 

1.6 

37.5 90.8 


Trading: profit 

Depredation 
Interest charged, etc.t 

Leaving 

Inierest received 

P-mh, 

rUMH 

Tax charged ... 

Mot profit 

Cost of shares 

written nfll 

Forward 

* Loss. T Includes 
auditors' remuneration 
I Written off shares in Customagic Europe 
SA. 


£ 

•47.412 
24.603 
49.801 
121X16 
— 3-169 

77.688 *133.947 

51.558 244.931 

46.122 -73,518 


2,380 

166X28 119.706 

directors' and 
1 Recoverable. 


Cost or oil. ocean freight, refining and 
chemical manufacturing. T Before tran- 
sit! 00 a] relief. 

Second-quarter net sales pro- 
ceeds increased from £3S6m. to 
£524_lm. Other income was £ll.Im. 
(£lL9rn.). After total costs of 
£3 54.6m. (£3 06.7m.), income ad- 
vanced from £91 -2m. to £lS0.6m., 
subject to overseas tax of £142 ,5m. 
(£7S-8ra.j. There was £0.8m. 
(£0-2m.) applicable to minority 
holders. 

A net interim dividend payment 
of 3.4?p (3.33pl per unit is 

declared, tbe increase reflecting 
the lower standard rate of tax — 
the gross rate is unchanged at 
5-87p. The 1970 net total was 
12.5ap. 


Mentmore 

ahead 


July 1, 1969 was £25.820,023, and approved the 1971 first-half attri- 
at that date the dollar premium butable profit wifi become 
was 32} per cent compared with £1,815,000. 

24i per cent at July 1, 197L An unchanged interim dividend 
For administrative reasons the of 7} per cent is declared in 
financial year will in future end respect of 1971— the previous 
on June 30, commencing June 30, year’s totai was 20 per cent 
1072. Subject to approval of the scheme 

The 40 largest quoted equity a dividend at the same rate as the 
holdings amount to 49.03 per cent Interim will be paid on the 9.5m. 

of the totai valuation. Ordinary shares to be issued to 

Caledonian is a member of the S. Pearson and Son. Those shares EARNED PRE-TAX profit of 
Murray Johnstone group. Meet- will not also rank for the interim “ Durham " carpet manufacturers, 
ing, Glasgow, October 11 at but will be entitled to ail divi- Hugh Mackay and Co„ amounted 
2.15 p_m. dends declared thereafter. to £235.000 for the six months to 

Results compare in the follow- June 30, 1971. This compares 
ing table. Figures given in column with a revised £«, 000 for the six 
rWctolota 3how tte cnrrent Position: months to Apnl 30, 1970, to which 

Isrysidldie those in (B) show the position as was added 2131^00 insurance 

It will be if the scheme is approved rero v e r y- 


H. Mackay 
£235,000 
first half 


4} per cent. 

Pre-tax profits for the first half, 
at £95,700 represent an increase of 
37 per cent, over the £69,900 of the 
corresponding period. The tax 
Charge is £36,100 (£29,400). 

Turnover for the period ex- 
panded to £3,370.000 from 
£2.529,000. 


Pennine Motor 
forecasts 
higher profit 


Pre-tax profits of the Ment- 
more Man aia -taring Company im- 
proved from £150,677 to £159,630 
in the half-year to June 30, 1971. 
The interim dividend is held at 
6 per cent. 

For 1976, the total was 22 per 
cent on profits of £446,673. 

Sales are continuing to show a 
satisfactory increase over the 
corresponding period last year, 
the directors state. The group 
manufactures fountain pens, felt 
and fibre tip pens, ball-points and 
propelling pencils. 


Crystalate (Holdings) yesterday b y the Court, when the present 

said it categorically denied minority interest i _ 

allegations contained in a writ become attributab 
for damages served by Intel Con- Longman, 
nectors and Mr. Bennie Linden. 

The writ, announced by Intel on 
Wednesday, has been served in 
respect of Crystal a te’s alleged 

withdrawal from an electronic Taxation- 

connectors consortium negotiated Profit after tax 

in June. Minorities other than 


up from 4 per cent, to 7J 


An unchanged Interim dividend centi, and a forecast of 


Half-year 
1071 1970 

'A 1 IB) 

£000 
34*2 
1.356 
1.826 


- v r : — — .■ ~ — . auiiuiuiLcu uy ui 

14 months to December 31, 1970, Group, 
on a profit of £537,644. Profits before 


£000 

3JLB2 

1.358 

1^26 


to £22,948 


In particular, said Crystalate, it jJ* J*?’" 
denied it had used or disclosed M | n0 rity lii' pemmin 354 

any confidential information Attributable um. 

obtained in the negotiations. The Preference dividend ... ie is 
company had instructed its Oidinary interim . . 394 t772 

solicitors strenuously to contest —A5- directors agreed to 

the action and to approach Mr. re^^de^^wawi o£ tte claiin “ the st 

Linden vrith a view to .•ssuing a u scheme is aoDraved. As this is not relate 

joint statement setting out the Results for the half-year to any other specific accounting j34lB7“ln shares 'vah*ed™at 25 n 

E55255L-ST ** breakdown m £?« ~° r SciT tSL wlS^oWpeSine? 


11 


u 

1.315 


A*” 11 , t 116 . insurers ex- tional items for the first ' 
pressed . their wish to agree amounted 
““ termination of oiuneu 

jvJJ the company's 
1.707 sequential loss, 
turnover, etc., 


31 

1.675 


~ UdfPiM. . 4UI Ul AVfU Li 

policy for con- ^5 £30,150 and a total 
As forecasts of 0 f n per cent was paid, 
suggested that After excantional nnn-r 


iM would be minimal and interests profit is £10,Sa“ 

16 would be best served by an £io4OT 

offer i Agreement is also an 


Collett 

Dickenson 


Caledonian 

Trust 


from those announced (a) to take tax, been added direct to un- 
added into. account the subsequent re- appropriated, profits in the net mSSK’-'oiSt 


Feldman Calleux Ossard, the 
Paris subsidiary of Collett Dicken- 
son Pearce and Partners, the 
advertising agency group, has 
been appointed advertising agents 
for the Societe Generaie des 
Eaux Minerals de Vittel. 

This was disclosed by Mr. John 
Pearce, chairman of Collett, at 
yesterday’s annual meeting in 
London. He described the account 
as being extremely important and 


At the end of the year to July 

I, 1971. the Caledonian Trust 
Company was more or less fully 
invested, says the chairman, Mr. 

J. A. Lumsden. 

The percentage of equities In 
the UJt had fallen Irani 57.73 
to 53.74, while in the U5. there 
had been an increase from 24.46 
to 27.94. This change arises 
mainly from investment in the 
U.S. In the early months of the 
dollar cash balances held at July 

1, 1970. 

The industrial distribution 

shows little material change. 


negotiations. 

At the present time, 

Crystalate, the group was not in- duction in the rale of UJC. cor- amount of £33,000. 
volved in any way with dlstribu- poration tax charged (b) to 
tion of commercial electrical or exclude losses of £152.000. before 
electronic connectors. tax relief, incurred in that period 

Mr. Linden is chairman of the on Technical Information on 
Lind-Air Group, of which Intel Microfilm considered in the 
is a subsidiary. Lind-Air markets accounts for 1970 to be of an 

electrical and electronic com* exceptional nature. Mt>r 

ponents. The forecast for the year, and interirnalvideiti " 'boSS 

the results for the half-years, “tT Jim? 3 

exclude the excess of the group's April ». isto. 
proportion of profits of associates 
... . over the dividends received there- 

Yesterday s report on the meet- from, 
ing of Stone-Dri incorrectly Results of the Penguin Publish- 
es cri bed a turnover of £2-36ui. and ing Company for the first half of 


Half-vcar 

*LS71 T1070 

r s 

Turnover Z.OM.0M UW.0M 

Earned prolU 255.000 43400 

Insurance recovery ...... — 

Total 235.000 

Taxation SG .000 


STONE-DRI 


bute pre-tax profits of not less 
than £17,000 in 1972. 

Group profits before tax for 
1971, including . an estimated 
m»s from Fewster for nine 

224,'sdo months, arc now forecast to ex- 
37.500 ceed £44,000, and the chairman, 
, . „ 127.000 Mr. P. Grimshawe expects a 

“assy's iwi.- tiff ^i«S5S ft£her significant imprSSLnt in 

lplfta 

Trading results are now bene- 
^ fit^g appreciably from last year’s 

DAiNI$H BACON reorganisation and new develop- 
_ _ . . ments, says Mr. Grimshawe. Sales 

Referring to the 31 per cent. In- of Peugeot cars are exceeding all 


a loss of £1,092 to the year ended 1971 reveal an advance from crease to £766,000 in group trading expectations, and he forecasts 
January 28, 197L Those figures £1,382,000 to £1,568,000 in the pre- profit of The Danish Bacon Com- that sales targets will be beaten 
in fact applied to the previous tax figure and from £761.000 to pany for the 32 weeks to by a comfortable margin in the 
year; a recovery was achieved in £864,000 in the net attributable August 14, 1971 (already re* current year, with a further eon- 
1970-71 with a profit of £163,166 balance. ported), the directors say they, siderable increase anticipated for 

from record turnover of £?«.9flm. At the time of the scheme the expect the present position will be 1973. • • 
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FINANCIAL HIGHUGHTS 


* ’ ■ 

Year and ad 30th June • 

19^1 

; i97o ; 



-; - lc-. r r^' 

Profit before taxation 

.iWjOpQ 

1_3^PPQ l ' 

Capital employed 

/ 3,153,000 

: 2,063,000 

Current and deposit accounts ' 

40,245,000 - 

i t 27,-11 6000^, 

Loans and advances 

27,622.000 

1 6,526^00^ 

Total Assets 

44,1 37; OOO 

' 29,833,000 ^ 


ai rc.-. f .r-« 


V'*: ■:=£— , . 

71 - t *7(i 

: : .c ‘.w 


1 ’* hr 




Shareholders: ...... 

* -Banque de Neufliza. Schlumberger, Malfat 
Banco di Napoli 'T ... 

F. van Lanschot Bankfers -s. , . 

Charterhouse Jap hat Limited 
First Pennsylvania- .Overseas Finance Corpor a tion 
Manufacturers National Bank of Detroit - • -v. 
The National Shawmut Bank oh Boston 
United California Bank ’ " . 


V: - 



Copies of the AnnuafRep attare aVallabiefrom the Bahfc ' * ^-fv. ■ . 

- 69-70 St Pauls Churchyard ,'L on dort, £C4M BAB " - r-* 
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■--1971 .. 
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Profit before '.Tax 


, 128,4)5. 

80*70 


Taxation _..i 

*S718 

31308 

“21328 

39^17^ : 

Dividends ..... 

: 58^16 

35212 

: .37*539 


(Dividends- Waived) ■ 

. . . v -. 

8J72 



Retained in Group 

77*8? 


^-8359 
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CHAIRMAN. MS. JQS&P&R- CATTLE^ 
REGORDPROFfTS 
TURNOVER up .by 25fc .f 




^rC n s*Z: aat 

I 

Ms . of ; 





In the curren bew^iru^rtcajn «Txnd W 
optimistic regarding tbe furore development; Pf -thr gTOup 
cenmntly feekfng. means of m tn»ain^ profitability 

CATTLE’S 

#■'-& ■■ -1 
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Seiiieie ana General Tribunal of Inquiry 



Sf'SlSri 



which would enable the 
Department to match one com- 
pany against another, and see how 


Hi: th^ / n ihpT^t ,\hKhfstry, yesterday denied; that of insurance companies accounts their ratios compared, Mr. Knight 
tra! rri hands, off in<ft«cy?' : were under. active review in the said he thought this .would be so. 

_ * -OUr* - ■* IK * link, J. 


& tA 'if ur ‘ ; n r^^dijective^In fhe Departwantatth'e.light of various developments,' 


... H „ r »de*|h , WJ | rith -tire Mr. Knight, who was. concerned . „ 

~haio\ L' v& hiClB azwt.CenCral. jp the investigation of V. and G, AdCGUflCV 

he c?-I if* ntto? V ifiairs-sgreed with Mx. Taapte- 

sna j> : ^ a . v ,*»> •• fle was-con tfamlag Eh a evidence than.. that until these new regular Mr. Templeman asked why, if 

***3hC- -“W came into force the D * * ‘ 


ir^iiv . «n«j »»« «« DH had c f lJ ^ identity companies 

i'a~ ‘, offts mvestieation: mro the no. material for a one- or. five-year which could properly be compared 

5T, Z »> o J - -run^, except in exceptional cir- with V. and G. and if it bad doubts 

-rt". * u =.i p * ^:^ ^-- ^a-v-^-^-j^i.A-'Ciunstances. ■ about the adequacy of that com- 

Zr ; r?n ’ 1x1 or(J er to test the. ratio of patty’s reserves, and no attempt 

e 'cn a t J Ciaims paid and outstanding to was made by the Department to 

lr " ***05 »!2L3Slf earned* premium income it was find comparable companies to get 

wn:::a r « r ^ ». -useful to compare that ratio with * the information to enable them to 

L, £«."'i*£ B .S£K«£Sei orS^flJS -5W** to <» compared with V. end G. 


s ’-'-aa" t” ,; , ? L br ^Pepartmenttroin.-ahove that tbey Jh e industry* 

Ger~ a l n take" Their - h*nd s off - ; ^ e “ dust ^\ 

:h e V B -Vr ;^&istryrai)d ; this had affected-the * 0 - „ 

mm,,. Ia ierauii^»g r 'in ; which the Department -had .'V^OIttpMiSQIlS 


‘-ft seems to- me one of the 
issues we may have to consider.' 
My. Steel explained that the 


*:a! p-m ,>n, >viM^dBecnya.fnadfl7--T'Notat .any time Association . 

., w » i'^^-SS-SSSL- 

Wshetew „w or. Mr. Knight- saic 


ance Association statistics made . . .-. .... 

able to arrange discussions with 
. .. . , . the BIA statisticians about their 

Knight said that before methods. 

We have to be fairly cautious 
the value of these statis- 


Mttfc 


. . . M .. .^ ... wu . Templeman said he was not 

Mr. Templeman: Are you satis* suggesting that the Department 

tied that the information you will was wrong in not going to the 

get under the regulations will BIA about their statistics, but he 

enable you to do a BIA exercise wanted to know why the DTI did 

. ,. M e ., , • ■** identify the companies which not make the.e comparisons until 

Earlier, Mr. Steel and Mr,Harace are comparable?" it waS found ^ aX ^ v. and G. 

opinion, reserves were inadequate. 

■ Cross-examined, by Mr. John 

«-n~ r—* r ‘■rtf*. “wt-- w. wusm agrera that before Arnold. QC, for the Tribunal. 

_ rc:a - about 1968 there was no instruction to about his method of testing the 

make a comparison solvency margin of V and G on 
outs t a n d in g with the basis of its figures, Mr. Knight 


ONEYWim. 

iSl E SSm p Jesting method 

Jrvo ,. tCf. Earlier, Mr. Steel and Mr. L . . 

Schro^w > terhert Knight, a principal in the Mr. Knight: “In my 
■ l t . .-™r?err in . L ^hsumnee branch, were questioned yea.” 

:;lV‘” h WrShlff^ ■Sydney Templeman, QC, Mr. Knight agreed tba 
i ■ p a jJ^L iaembgr-otJ&erTHbunal, about 1968 there w 

»• onerws j« enCjhe Uepartnxttnfs - me thods of test- examiners to 
the radeqnacy. of insurance of claims 

h "r."?ion ..-.k .T-^tonlraMlieS^reserves; ■ • nremhim Inn 


premium incomes: 


said he rejected the ordinary 


Mr., v Steel, said it- was hoped Mr. Templeman : “It was never ratio comparisons for lack of 
warVn, a f^hat with, the additional informa- used' by the DTI until 1970 when comparability. 

^ tan-.- the- Depajftment would .now you used it for the first time ? He did not think there was any 
:~?r ‘rrr^rciai o-^. Wain from;, returns, companies “I .had been using it privately company really comparable with 
v.vr.ti cr*cii to make .under regulations since 1968.” V and G. 

"-’t-rt. 'f by Connected with . the Companies ~ Asked by Mr. Templeman Mr. Knight was still being cross- 
j ? ear s:<? 1967, the need for the Depart- . whether he was satisfied that the examined when the Tribunal 

ire? cr ?a ®*->ent to:birdar an inspection of a regulations now produce informa- adjourned until to-day. 


’RICES ^Mergers ^running at about 


5- 


^ i 

? •- r-: 


a year 


r,a J BT KENNETH- GOODING , 

r ' : ^ PSrSAlN" is - currently ■ going 
tough / a ‘ second ./-industrial 
- - - : solution, maintains-/ Mr. Ian 
- v aser, * director-general' - of the 
>5 feel on Take-overs and Mergers. 
.... ^ Sc' points- dut that mergers are 
rrently running at about «igbt 
fcieek or 400 a year and-;“this is 
s auge figure If you consider that 
7 r - - fre are only -8^00 British eom- 
' i." : _ "LPiex whose Ordinary: shares are 
'oted^ on^tj^z ^StOck, 


)NAL 


is so far a consensus 
“both political parties 
it quite a lot more merging 
bid be a good thing,”- lift adds. 
Pls a man .who has spent a 
mber of years at. the centre -of 
j merger movement, first as a 
chant banker : aqd then as 
Sd of the Panel, Mr. Fraser is 
'a good position to throw some 
ht on the scene. ... . 

Writing (n. the magazine The 
conn tan t, he comments: /*' Much 
'.the problem with take-over, 
(s is to create a .framework in 
lich Boards , of Directors have 
cl 10 * 5 ® but to act in a.-' calm,. 

O-CUrrSPCy 'l‘*fl* p isonable and responsible 
inner.- ;* • “ 





Assures "’..'V 

€ „ „ ■»_ 

W ?Mahy pressures - operate on 
; tm to produce action which is 
"bjectivei emotional and incap- 
|e^ ^'of ethical justification. - : 

^ 2*^11 our system places large re 1 
msibAities-. on the professional 
- fTVisers, then this Is probably as 
should^ be hi view of the large 
-- -i 5 jS£ whtch they are accustomed 
“ eatn m tMs business-? : 

.;5^3)tr.' Fraser ' maintains that .'the 
Essure the City Code puts on : 
-ss-it^Bqarif to -consult outside ad- 
ia in order that they pause 
t before they follow their 
. . — reflexes.' •' ■ * ." 

Jf L^r^.-' -'- '-Tbe first reaction of a Board 


receiving a take-over approach is. Since tbe Panel began policing 
in. nine cases out of 10 one of forecasts— which in bid situations 
indignation, offended pride and tend to be optimistic— in April, 
downright anger. *• . / ' 1989, it has examined 210 fore- 

“A take-over approach does, of easts and 170 were achieved or 
course, contain in itself the barely were within 10 per cent, either 
concealed -implication that . the way of the forecast 
ritting Board are not doing well - x would describ e this as a 
enough: the new people could fair ^ satisfactory tally, particu- 
use the assets - better ^ - larly jf you recollect that the 

c?il • period of time covers the worst 

DfiOut Z:. .u- jew - economic, recession experienced 

: . A .. . since the 1930s." he comments. 

. we men of finance often do 

nbt realise the extent Of the shock 

which a* take-over bid gives to \T-_, l 

an engineer, a manager or a j\leW SCI16ID6S 

salesmen who is sure that he has 

given of his best during.his career llr „ af l L i; 

'to the company which he helps UXJiCli UY 
to direct" ^ 

personal • belief tirat ' a director ■ Harland chief 

i~j«i SATS^S&Sl 

“S.M&8 3SX .-s.«8 

. . . j ■ i_ : n v: e artinn^ hr a nmi flgGPlfelit 8 na labour OI 

^ cd0 a . .further rationalisation and inter- 

shmreholder. - changeability of production 

mB techniques and the establishment 

"H^ver. i /Xreholder who * procedure for 

is a controlling shareholders has negotratmns. ■ 
the obligation to exercise fairly He hoped this would lead to a 
the powers arising out of his deeper sense of involvement at 
control such as when he swings an levels in the future of the 
control of the company in one company. A joint sense of 
direction or another. responsibility along these Ones is 

- “But he cannot in my view -ever-.essential If we are. to ensure 
be required to sell if he does not future viability and in consequence 
want to" security of employment for all the 

want to. . company's employees." 

: Profit forecasts Lord Rochdale added: “ We all 

rrom lureraia must realise that once the Govern- 

Mr, Fraser comes out In support ment -support has been provided 
of profit forecasts during the to. Harland,. tbe future of our coto- 
conrse. of a bld-and maintains the pany will rest squarely In our own 
Americans, who. forbid such fore-- hands; the attainment of commer- 
casts, “are backward in this rial viability must therefore be 
respect.” - • regarded as paramount” 


Unofficial strike 
at Tyne Dock 
to continue 


BY OUR OWN CORRESPONDENT 


THE THBEE-day-old unofficial 
strike of 130 dockers at Tyne 
Dock is to continue and tbe total 
of ships held up has uow risen 
to ten. 

The dockers met yesterday to 
bear a report from their dele- 
gates, who bad talks with the 
officials of the Port of Tyne 
Authority on Wednesday In tbe 
hope of breaking the deadlock. 
But they voted to stay out and 
are not meeting again until 
Monday. 

The stoppage has arisen over 
the interpretation of a new 
cargo handling agreement and 
the discharging priorities to be 
given to ships using tbe dock. 
Both sides have differing views 
od how the priorities should 
apply. 

After to-day's meeting, Mr. 
Alan Young, the dockers' union 
branch chairman, described yes- 
terday’s talks with the PTA as 
a “ complete waste of time." 

“They are not prepared to 
carry out this agreement,” he 
claimed. “They want to change 
the priorities and we won’t have 
that.” 

A spokesman for the Authority 
said: “ Opinions differ as to how 
the priorities work and there is 
stalemate.” 

Hull claim 

Hull port employers yesterday 
turned down a claim for longer 
holidays and a shorter working 
week for 2B00 dockers. But the 
employers did say they were 
prepared to discuss a wage in- 
crease based on rises in the cost 
of living. The employers told 
the unions that the claim for 
an extra one week's holiday and 
a reduction in the working week 
were conditions th3t would be 


SOUTH SHIELDS. Sept. 9. 

covered by national negotiations. 

In London, members of the 
National Amalgamated Steve- 
dores and Dockers Union decided 
yesterday to defer any action on 
their pay claim until after a 
further meeting with the em- 
ployers next week. 

With tbe Transport and 
General Workers* Union — which 
bas threatened to cancel the 
year -old modernisation pay deal 
covering 10.500 dockers in the 
enclosed docks — the union sub- 
mitted a 17-point wage claim 
which the employers rejected. 

State brewery 
employees 
get £3 rise 

Sixty -six employees at the 
threatened State-owned brewery 
in Carlisle are to get a £3-a-week 
pay increase, it was anounced yes- 
terday. 

The employees — whose future is 
in doubt because o! the Govern- 
ment's denationalisation of pubs 
in the area — have been granted 
the increase following months of 
negotiations. It means that the 
new basic rate at the brewery will 
be £20 a week for men and £17 
for women. 

Barmen and barmaids employed 
by the Carlisle and District State 
management scheme — which runs 
the public bouses, hotels and off- 
licences for the Home Office, are 
also in line for a rise. An in- 
crease of nearly £1 a week for a 
40-hour week has been agreed to, 
subject to Home Office approval. 
All the scheme interests are to 
be sold off to private enterprise. 
And it is expected that the 
brewery will not be wanted. 


APPOINTMENTS 


Sir Richard Clarke on 
Guest Keen Board 


Hospital technicians 
in pay protest 


-.:-M 


Two businessmen take 
bver Gerhard and Hey 

>*Y RAY D AFTER : .V ; ; /. / 

fcKHAHD and Hey/ stopping and stock ft does not- already °wn at* 
twardingagwrts. has been -taken- price of 2©0p cash for each IQQp 

by Mr. ApdneW. . Dickson, ft nominal of the stock. 

' " -= — — - . and . Mr, Town Centre already owns 


oy «r. Airawm.. 

sottish businessman,- and • Mr, Town Centre already, was 
,s ivid . , . Morel ey, .U a Brighton ils&gg? 0 f stock (292 per cent of 

'• -^enuntanti V ' the amount outstanding) and Irre- 


. ... . the amount outstanding) and Irre- 

s company , has ah. annual vocable undertakings to accept 
i ver'nf: between £S-£m- and ^h e offer have been received in re- 
but- ra . Spokesman yesterday’ gpoct of approximately 13 per 
ined to give the amount- of cent, D f the stock owned by the 
ley involved in; the acquiriT ^juectors of- Rochdale and certain 
h. ' ■ \.. ’ , other stockholders.. The directors 


S) 

^ . fY' fa. * ■- ■ r. ... . /- . other stockholders.. Tne turectors 

. -fa Dfckson; whb-plans to move ^ Rochdale will unanimously re- 
>■' .vthe South of EnglancU and Mr. caimB 6nd other holders to accept 
. 'vf- jpipv will bfi ; jomcd.-.'oii - tte . , 

■ 9»f( rtpv' Rnnrri bv - Rochdale is a statutory body m- 


Gerhani aSd 'Hey So^rd by Rochdale, is a statutory body m- 
rton solicitor Mr. : Derek corporated under and governed by 
■ iriow ■■■'•■ ' the. Rochdale Canal Ants 1794 to 

,/'t ig -the Board’s intention to 1965, under which it has the re- 
..Vwi the company’s -senior man- sponsibility for m aintai n i n g some 
|j> HhetUL and Mr. Hon: Brennan^ 35’ miles of canal 'from Sowerby 
:«o has been managing direct^.; Bridge : in .the West H«lmg .of 
ce 1965, remains m . -that posi- 1 Yorkshire to a junction wrai the 
ftfi.-' • • • - - " -V.'- Bridgewater Canal m Manchester. - 

' jfe Brennan commented fester-.: With the exception of a H nule 
“The financial support we nhk between the Manchester and 
a getting' -from the .new share- Ashton-under-'LybeCanaJ ana the 
‘.>dere wilV-enable Us to develop BridgeWater -Canal, none of’ toe 
: re‘ quickly a? a company offer- pemaining iwaterway is open for 
i y <- full transport; ' warehousing, navigation. - . 

/PPing and documantation. ser- Tr^hgale o-whs a freehold site 
^otii e^orters and ^ approximately sbe acres at Dale 
- "Hev him, main Street, Piccadilly, Manchester, for 

r SSIs sss 

,■ Liverpool, Manchester,^ Glas- sive redevelopmem. to inauae 
v. ^BreSord, Lel«*esten..Fetis- offices,. 

we* Ipswich and at Heatiuow living accomni^o^oOTOOMS, 
port. London. It plans td 
. v offices In 'several; major'J 
in ports " 


rs 


gardens aiid lagoon for boat?, 
v: -Town Centre is a property in-. 
,• ■ .-.vestment arid development .com- 


' — 'd terms, Siibjeutitor-.flje Revenue, before. 

.outcome invest®^ 443e<fO^X97(H.aniounted to £w^oB, 

presently bem >; m&fte iptpi.and the net tangible zssete a m -toB 

^oiypowe«-,ana.ohiiS%;'hasw; of ; - 

^TSieferfixetf*-] assets but Inking 
■ ta acq inre thg pieats. at market, value amounted 

* " Can^ cohBBfor to £832^32. •/ 


SIME DARBY AND 
SEXf&ELD 

A UNIQUE opportunity both to 
profit from' ~the advantages of 
merging Seafield Amalgamated 
Rubber’s plantation interests with 
Sime Darby's more substantial 
commitment- in this, field .and to 
reduce . vagaries of commodity 
price fluctuations are two argu- 
ments put forward by Mr. D. W. 
Finder, Sime's chairman in a letter 
to Seafield holders urging them to 
• accept -Shoe's offer. • 

In addition, Mr. Pinder says that 
Seafield holders have been given 
no indication by their chairman of 
profits : for toe year ending in 
three weeks' time and there bas 
been, on- profit- forecast for toe 
1971-72 'year. Given Seafield'-S 
dependence on toe price of rubber 
and palm oil, “ this is perhaps 
understandable,” he says. 

Mr. Finder feels that Seafiold 
members “ can place no reliance 
whatsoever on your chairman’s 
expectation that yojir company 
profits wifi continue to show 
growth over the next five years on 
toe ' basis of .crop projections.” 

TWYFORDS 

A strong argument for a merger 
of Twyfortte Holdings with Reed 
International is :put forward by 
Sir JPavf d Barrit, Twyford’s chair- 
man, in'.a letter to. holders accom- 
panying toe documents in respect 
- of ReedTs bid. 

Sir. David says that Reed's terms 
fully reflect toe strength and 
potential of . Twyfords and that 
the Board believes considerable 
co mmercial benefits Will accrue 
from opportunities for expansion 
which .wifi arise from: the merger. 

It is felt that benefits will be 
felt roost strongly In export and 

overseas manufacturing - activities, 
“ particularly in Australia where 
Reed's established position will 
result in a faster, rate of growth 
than Would otherwise be pos- 
sible.”-. , , 

Finally, Sir David says: “My 
executive colleagues look forward 
with enthusiasm to the continued 
■expansion df Twyfords within 
Bded.” ... 

Agreement of. merger terms 
With Reed followed toe rejection 
by the Twyfords Board of two 
offers by Glypwed. Reed's offer 
closes on September 30. 

'.A - 


MORE THAN 5.000 hospital tech- 
nicians have been taking part in 
a national two-day strike over a 
pay dispute which was due to end 
last night. 

* This comprises toe vast 
majority of our hospital tech- 
nicians membership and the strike 
can be regarded as wholly sup- 
ported, but we haven't toe full 
figures In yet," said a spokesman 
for toe Association of Scientific, 
Technical and Managerial Staffs 
yesterday. 

The technicians are protesting 
because they say negotiations foe 


£5 00- £600 pay increases are taking 
too long. Their one-day strike on 
July 22 was for the same reason. 

All 36 ASTMS technicians were 
on strike at Torquay where an 
emergency service was operating. 
Only Jess urgent work was being 
delayed at the Blood Transfusion 
Centre in Bristol, where 19 out of 
40 technicians were on strike. 

Hospitals throughout the East 
Mid lands were affected again yes- 
terday, where technicians had 
banned ali but emergency work. 
Technicians were picketing outside 
the Sherwood Hospital, Notting- 
ham. 


Ever Ready to close 
London plant 


BY MICHAEL CASSELL 

EVER READY is to dose its 
Walthamstow, London, battery 
.assembly plant which employs 
600 people. Output will be run 
down over toe next six months, 
but the company said last night 
that it was unable to estimate 
how many workers would lose 
their jobs. 

The decision follows a compre- 
hensive review of the company's 
operations which showed that 
continued production at the 
works was no longer justifiable 
on economic grounds. 

A spokesman commented: “We 
have only just taken the decision 
to dose the plant and it remains 
to be seen how many of the exist- 
ing employees can be offered 
alternative jobs. Every effort will 
be made to keep the number of 
redundancies down.” 

The company la now operating 
wbat is claimed to be the largest 
battery manufacturing and 


assembly complex of its type in 
Europe, in West Durham and 
work previously handled at the 
north London plant is likely to 
be spread evenly between this and 
other factories in the south-east 
and the Midlands, although no 
definite plans have yet been made. 


Better shape 


The spokesman added: “The 
review showed quite plainly that 
production carried out at the 
north London factory could be 
readily absorbed by a variety of 
other plants within the group." 

In July, the company’s chair- 
man, Mr. L. W. Orchard, said that 
although the previous annual trad- 
ing period bad been “difficult and 
frustrating,” Ever - Ready had 
started the new financial year “ in 
much better shape" than it had 
done 12 months previously. 


Sir Richard Clarke has been 
appointed a non-executive direc- 
tor of GUEST KEEN ' AND 
NETTLEFOLDS from October J. 

Sir Richard became a deputy 
chairman of Furness Withy and 
Co. in July and his other appoint- 
ments include chairman of 
Stothert and Pitt. He was Perma- 
nent Secretary to the Ministry 
of Technology from 1966 until his 
retirement from the Civil Service. 

•k 

Mr. C J. Squire, managing dir- 
ector of Bees of Chester, has 
been appointed a non-executive 
director of JAMES HALSTEAD 
(HOLDINGS). Mr. A. B. Morrell 
has become an executive director 
and remains group secretary. 

★ 

Mr. A. C. N. Hopkins, a dire ctor 
of the WELLMAN ENGINEERING 
CORPORATION, has been 
appointed deputy chairman. 

•k 

Mr. M. W. Jacomb has been 
appointed to toe Board of the 
HUDSON’S BAY COMPANY. He 
is a director of Kleinwort Benson 
and other UJC companies. 

★ 

Mr. Geoffrey Pink us has been 
appointed to the Board of DATA- 
SOLVE l NORTHERN), a subsl 
diary of Rothschild Investment 
Trust's DataSolve International 
group. 

* 

Mr. A. A. Stuart and Mr. F. A. 
Gardner have been appointed 
directors of ROTHERHAM 
TINSLEY STEEL. 

★ 

TRIUMPH INVESTMENT 
TRUST has completed the re- 
organisation of its fund manage- 
ment division following the 
acquisition of the OCEANIC 
UNIT TRUST GROUP. 

Sir Charles Wheeler, a director 
of Triumph, has become chairman 
of Oceanic Unit Trust Managers 
and Second Oceanic Unit Trust 
Managers, and will concentrate on 
the development of the unit trusts 
managed by toe companies which 
include the leading fund Oceanic 
Performance. 

Mr. Leonard Lee. investment 
manager of the Oceanic Funds, 
has been appointed investment 
director of Triumph Fund Man- 
agers and Mr. Brian Wannington 
has been appointed finance 
director. 

* 

Mr. R. H. Dolton and Mr. J.CL 
Gregory have been appointed 
directors of BRYANT & MAY 
(HOLDINGS) and Bryant & May. 
* 

Mr. R. F. Bryant has joined the 
Board of AE AUTO PARTS 
(Associated Engineering Group), 
as director of operations. 

* 

Mr. K. W. Appleton has been 
appointed managing director of 
PELKJNGTON BROTHERS pressed 


glass division. He was previously 
general manager. 

PROF. VON CLEMM 
JOINS WHITE 
WELD BOARD 

Professor Michael von Clemm 
has been appointed to toe Board 
of WHITE WELD AND CO. 

Dr. von Clemm was born in 
New York and began his career 
as a journalist on The Boston 
Globe. From 1963 until 1967 he 
was with the First National City 
Bank, in New York and London, 
and was largely responsible for 
the introduction to the London 
market in 1966 of Dollar Certifi- 
cates of Deposit. 

Since 1967 he bas been a 



P.O. wins 
back big 
customer 

THE Post Office in the North- 
west has won back one of its 
biggest customers which, since 
the postal strike earlier this year, 
has been delivering its own bills. 

The North Western Gas Board 
has decided to resume sending 
its 70,000 accounts a week by 
second class post. This move 
comes at a time when the North 
Western postal board is staging 
a marketing drive which is said 
to be bringing extra business and 
parcels traffic that looked like 
going elsewhere. 


Professor Michael von Clemm 


member of the Faculty of the 
Harvard University Graduate 
School of Business Administration 
in Boston, Mass. He has also been 
a consultant to Rio Tin to Zinc 
Corporation and the Schroder 
Banking Group, and is a director 
of several subsidiaries in the Rio 
Tinto group. 

★ 

Mr. R. W. Booth, a director of 
the BURTON GROUP services divi- 
sion, has also been appointed a 
director of the Montague Burton 
retail division. Mr. D- J. Furby 
has been made a director of the 
Group services division. Mr. J. T. 
B. Strangward becomes financial 
director of the Browns of Chester 
division, and Mr. W. M. Wood is 
now financial director of the 
French division. 

★ 

Mr. W. “ Kenneth " Young, ware- 
house manager, has been 
appointed to the Board of WHITE 
HORSE DISTILLERS. 

★ 

■ Mr. Graham Parkin, technical 
manager and quality controller of 
GEORGE CLARK (SHEFFIELD) 
has been appointed to the Board. 
* 

Mr. G. J. Mackenzie, marketing 
director of MDS DATA PROCESS- 
ING (Mohawk Data Sciences 
Corporation), will become manag- 
ing director, in succession to Mr. 
D. H. Pitcher, who has left to take 
up a new appointment. 

* 

Mr. Jack Zoethout has been 
appointed managing director of 
toe 3M COMPANY In toe U.K. 
He succeeds Mr. Leland B. 


Getarke, who becomes corporate 
group vice-president of the Inter- 
national division, based at tbe 
company’s headquarters in the 
U.S. Mr. Gehrke succeeds Mr. 
M. EL Patterson, wbo is to be the 
international operations adviser to 
the chief executive officer. Mr. 
A. R_ Fredriksen becomes cor- 
porate vice-president, Europe. He 
was previously international divi- 
sion vice-president. Northern 
Europe. 

★ 

Hr. W. Iff. Huyton has been 
appointed manag ing d irector of 
DOWTY FUEL SYSTEMS. He was 
previously director and general 
manager of the company, 

★ 

Mr. Sidney Marks bas been 
appointed chairman of VERNON 
FASHION GROUP and Mr. Louis 
Vernon remains manager direc- 
tor. Mr. Marks is also head of 
MY Dart. 

* 

Hr. F. Pearce has been 
appointed a director of C. E. 
HEATH AND CO. (MARINE). 

* 

Mr. P. Birtwistle has been 
appointed to the Board of 
W. AND J. SAGAR (HOLDINGS). 
★ 

Dr. Bernard Ralstrick, technical 
co-ordinator (phosphorus and 
phosphates) and in charge of 
ALBRIGHT AND WILSON en- 
vironmental study group, will re- 
tire at the end of September. He 
wil) continue as consultant to the 
company with particular reference 
to environmental, fertiliser and 
phosphate technology matters. 

★ 

Mr. D. S. Middled! tch bas been 
appointed chairman of BURMAH 
MINES. He succeeds Brigadier 
G. H- N. Todd, who has died. 

U ^ 

Mr. R. W. Hart, a director of 
United Rum Merchants, bas been, 
appointed a director of ESTATE 
INDUSTRIES of Kingston, 
Jamaica. 

Mr. H. Hutchings has retired as 
chief executive of S AND K 
HOLDINGS retail grocery divi- 
sion. He continues as a director 
of the parent company, and is 
succeeded as chief executive of 
the division by Mr. Peter Lewis- 
* 

Mr. John R. Storar has been 
appointed a director of BRITISH 
INDUSTRIES AND GENERAL 
INVESTMENT TRUST. 

'k 

Mr. Philip Shelbourne and Mr. 
Angus Ogitvy have been appointed 
directors of the OMNIUM INVEST- 
MENT COMPANY. 

Mr. W. F. Gardner is to retire 
from the Board of the PRUDEN- 
TIAL ASSURANCE COMPANY on 
September 30 as a result of ill- 
health. He has held the offices of 
chief actuary, chief general man- 
ager. and. later, deputy chairman. 
* 

Mr. David Longridge, who has 
been acting as financial controller 
of the international division of 
Avis, has resumed bis position as 
managing director of AVIS RENT 
A CAR. Mr. Harvey Bell-Robe rts, 
general manager of Avis Rent A 
Car, has been appointed to toe 
Board of management of Avis. 
Management Services. 


Clothing 
sales soar 


CEGB may allow foreign 
competition for N-pIants 


BY DAYID RSHLOCK, SCIENCE EDITOR 


GENEVA Sept 9. 


A BROAD hint that the Central 
Electricity Generating Board may 
be about to abandon Its non-tariff 
barriers to trade and open the 
way to foreign competition for its 
nuclear plants emerged at -a Press 
conference here to-day. 

Representatives of both toe 
Board and the ~ ILK. Atomic 
Energy Authority indicated that 
tbe future of the British nuclear 
reactor industry lay in inter- 
national collaboration. An under- 
standing has already been reached 
between Europe’s biggest nuclear 
contractor, KrSftwerk- Union, and 
toe British consortium, the 
Nuclear Power Group. Discussions 
to this .end have opened between 
Brown Boveri Mannheim and 
British Nuclear Design and 
Construction. 

These liaisons, industry spokes- 
men believe, will strengthen tbe 
British consortia, currently suffer- 
ing from toe 'domestic downturn 
in nuclear orders, while lessening 
any likelihood -of an eventual 
merger. Each consortium is 
planning to pursue a different 
advanced system — TNPG. the fast 
reactor, and BNDC, toe high- 
temperature gas-cooled reactor. 

The authority is financing the 
design of a “ leader " fast reactor 
of L300 megawatts by TNPG, 
based on ' the Dounreay proto- 
type. Tbe cost is put at about 
half a million, pounds. It is also 
exchanging technical data on the 
system with the West German 
Government 

The' first, commercial stations 
would have a capital cost about 
the same as existing thermal 
reactor .stations, said Mr, R. W. 
Moore,.: the Authority's member 
for reactor development, but- its 
fuel costs would be only half 
those of the AGRs. Over the first 
decade of the commercial fast 


cost 


reactor, he believed fuel 
would fall to one-third. 

• Where the- first British fast 
reactor might be located has not 
yet been decided. The Inspectorate 
of Nuclear Installations would be 
ready to consider a site next year, 
said Mr. E. C. Williams. Chief 
Scientist (Power) at the Depart- 
ment of Trade and Industry. 
Despite basic difference from 
present systems and new kinds of 
risk - from this very highly-rated 
system, he saw no basic difficulty 
in siting. 

Engineers associated with the 
Dounreay prototype go so far as 
to claim they have engineered a 
system so inherently simple that 
ft may prove even safer than ihe 
“ inherently safe " gas-cooled 
reactors. ' But it is acknowledged 
that, whereas thermal reactors 
tend to fail safe, reducing m 
criticality in the event of trouble 
in toe core, there is a remote risk 
that the fast reactor could in- 
crease in criticality under certain 
circumstances. 


Buoyant 


Safety, says Sir John Hill, 
chairman of the Authority, is the 
reason why the alternative 
advanced system, the high- 
temperature reactor, will not be 
ready for a start to be made on 
construction next year. 

Advocates Tor the system tare 
been buoyant at the news that 
Gulf-General atomic has secured 
an order for two LI 60 megawatt 
units for Philadelphia Electric, 
although construction will not 
begin until 1974— the same 
year as Britain expects to start 
its first commercial fast unit. 

A further order for Gulf may 
be' announced soon, although the 
company bas not yet begun to 
lead fuel into its prototype. 


By John Trafford 

THE BOOM in women’s knitted 
outerwear, blouses and skirts and 
in men’s shirts, pyjamas and out- 
fitting is heavily underscored by 
the July sales figures for the 
wholesale textile trade, out to-day. 

In both sectors turnover was 59 
per cent, up on July, 1970. 
Children's wear was close behind 
with an increase of nearly 58 per 
cent- 

During the first seven months of 
the year, men's shirts, pyjamas 
and outfitting has shown the best 
sales gain of around 29 per cent 

Overall, sales moved up 9.7 per 
cent compared with 1970. At the 
end of July stocks were encourag- 
ingly 5.8 per cent lower than they 
were a year earlier. 


Animal Statements — Continued 

METAL PRODUCTS 
COMPANY 
(WILLENHALL) 

The 42nd annual general 
meeting of Metal Products Com- 
pany (Willenhall) Limi d was 
held September 9 at Wolver- 
hampton. The following is an 
extr ict from the circulated 
review of Mr. John W. White- 
house (Chairman and Joint Man- 
aging Director). — 

Trading- conditions have gener- 
ally been very difficult during 
the past year and a general lack 
of consumer demand has been 
met wiih severe competition for 
orders. In Jin** with business 
generally our costs have been in- 
creasing rapidly and it is dis- 
appointing that we have in the 
mam been unable to pass these 
on. Also, a £200 decline In the 
price of Copper bas made neces- 
sary a substantial write down ol 
stock values This has had an 
adverse effect on profits which 
have fallen from £93.911 to 
£13,935. After taxation and 
bringing in a provision no longer 
required there are available 
profits of £21,925 end your 
Directors recommend a distribu- 
tion of 4 per cent 

Regarding future trading pros- 
pects, 1 am -confident that with 
the productive capacity at our 
disposal, we are geared to t ke 
advantage of the expected resur- 
gence in demand in the oming 
year. 

The report was adopted. 


INTERIM STATEMENTS 


CANNING TOWN GLASS WORKS 
LIMITED 

AND ITS SUBSIDIARIES 
Consolidated Profit Statement (unaudited) 


Group Turnover 

Six months 
ended 
30th June, 
1971 
£ 

£2,687.449 

Six months 
ended 
30th June, 
1970 
£ 

£2.148,151 

Year 

ended 31st 
December 
1970 
£ 

£4,863.785 

Group Profit after deduct- 
ing. all expenses 

105,511 

52,263 

2312.613 

Corporation Tax 

-—Estimated 

45,000 

23,500 


— Actual 

— 

— 

59,633 

Group Profit after taxa- 
tion 

60.511 

28,763 

172,980 

Gross dividend 

Interim 5% on in- 
creased share capital 
(5%) 

57,278 

40.985 



Total for year to 31st 
December, 1970 — 10% .. 


98,263 


Trading for the first half of 1971 ia most satisfactory. Com- 
paring results with the same period last year turnover has 
increased by £539,298 and Group Profit has doubled. With the 
new machinery purchased from the proceeds of tbe recent 
Rights Issue and the raising of the Debenture Stock this 
improvement in trading should continue. 

The strong position of the order book indicates a turnover 
approaching £6.000,000 for toe full year as against £4,862,785 for 
1970. On this basis and in spite of expected increases in costs 
during the second half of tbe year, the Board is confident that 
the profits for the whole of 1971 will be significantly better 
than those for 1970. 

Your Directors intend to pay an interim dividend of 5 per 
cent, on the increased capital on the 31st January, 1972. 


CUMMINS ENGINE COMPANY LTD 

INTERIM STATEMENT 

Group results for the six months ended June 27, 1971, 

based on unaudited accounts are as follows: 

Six months ended Year ended 
vjg-. June 27, June 28, December 31, 
1971 1970 1970 

Sales £10,949,000 £10,663,000 £21,405,000 

Trading profit 
before depre- 
ciation £ 992,000 £ 1,066,000 £ 2,365,000 

Deduct depre- 
ciation 374,000 406,000 731,000 

Profit before 

taxation.... £ 618,000 £ 660,000 £ 1,634,000 

Taxation 235,000 297,000 690,000 

Net Profit £ 383,000 £ 363,000 £ 944,000 

Notes: 

1. Corporation tax has been charged at 40 percent for the 
six months ended June 27, 1971, and 45 percent for tbe 
six months ended June 28, 1970, based on the Group** 
profit before tax. 

2. Mainstem Limited, a wholly owned subsidiary, began 
operations in April, 1971, to provide a cost control 
system for vehicles and other equipment where main- 
tenance is a critical factor. The accounts of Mainstem 
Limited, which are not significant to the accounts of 
the Group, are included in the Group accounts in 1971. 

Registered office and U.K. Marketing Headquarters: 

Coombe House, St. George’s Square, New Malden, Surrey. 
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BY MICHAEL O’HALLORAN 


Beagle Hs. 
& Compass 
rumours 


To say that relations between 
Compass Securities and Wharf 
Holdings are strained is some- 
thing of an understatement, but 
the current City rumour that 
Geoffrey James of Compass has 
issued a writ for “as much as 
£300,000 ’’ simply is not true. Mr. 
James stated quite bluntly 
yesterday that : “ I have not 
issued a writ, nor have I any in- 
tention of doing so.” 

The argument between the 
companies concerns Beagle 
House — the star at the top of 
Wharf Holdings’ property tree, 
and one of the major reasons 
behind the bid from Sterling 
Guarantee Trust. I thought that 
it was only a matter of time 
before an official announcement 


was made to the effect that Com- 
pass had done a deal with Wharf 
over Beagle House, for negotia- 
tions began In 1969. My under- 
standing of the situation late last 
year was that agreement bad 
been reached. Most of the 
property world was under the 
same impression, and Compass 
certainly thought so. 

However, the first bomb was 
dropped earlier this year when 
Wharf indicated that the original 
deal was not going through. Now, 
it seems that Compass — 'the 
company which I thought had 
pushed . the development ahead 
and also highlighted Wharf's 
asset position — is not to see a 
new penny piece for its efforts. 
As no actual contract existed, 
there can be no doubt that Wharf 
is doing the best for its share- 
holders. Even so, preliminary 
Heads of Agreement were 
written, and Compass — assuming 
the legal mechanics to be a 
formality— did undertake a lot 
of work and did spend a lot of 
money. 

It must be assumed that dis- 


cussions between the companies 
seemed to Compass to provide 
some assurances, but that there 
was in fact some misunderstand- 
ing which went undetected and 
is now causing friction. Which 
Is unfortunate for all concerned. 

I understand that letters have 
been exchanged between the two 
companies about the possibility 
of a fee. Compass has suggested 
a “ reasonable percentage ” to 
cover expenses and loss of 
potential profit Wharf has 
rejected this idea. Whatever 
the merits of the matter. I hope 
that an amicable settlement can 
be reached as soon as possible, 
thus avoiding the .promotion of 
any more rumours which can 
harm them both. 


Television Hs. 
renovated 


The £2m. facelift of Television 
House. Kingsway, is almost com- 
plete, and this 143,000 square 


feet block will soon be available 
to rent Although it is one of 
the largest office blocks now 
available in Central London, it 
could well find a single tenant 
fairly quickly, for the space is 
distributed on only nine floors. 
The asking rent of “ less than 
£lm.” — I think that an offer of 
£900,000 per annum would get a 
favourable reception— is hardly 
exorbitant. Even so. it probably 
gives a profit rental to IPC, 
which took the building from 
Rediffusion last year but then 
decided not to occupy it. In- 
cidentally, the renovation cost 
was paid by Rediffusion. Michael 
Laurie and Partners, together 
with De Groot Collis, will start 
to market the block at the end 
of this month. 

Other London office news is 
that Ronald Lyon has sold the 
freehold of Lyon Tower — the 
company’s 80.000 square feet 
headquarters at Colliers Wood — 
for more than £2m. The buyer is 
Equity and Law Life Assurance 
Society. Lyon originally rented 
the block, which was built in 
1967 by S.T.W. Developments, but 
after occupying the space pro- 
ceeded to buy two superior lease- 
hold interests and the freehold. 
Agents involved in the deal, 
which Is subject to a long lease- 
back, were Humbert and Flint 
and Jones Lang Wootton. 

Haslemere Estates’ very fine 


renovation of 8.700 square feet In 
Crane Court, E.C.4, did. not have 
to wait long for a tenant ^willing 
to pay close to the asking rent of 
£47,500 per' annum. The space has 
been taken by Rupert Chetwynd 
and Partners, whose agents — 
Collier and Madge — will now be 
offering surplus accommodation 
at Bedford Square and Mortimer 
Street. Farebrother Ellis and. Co. 
represented Haslemere. A new 
Haslemere project now being 
offered at £45.000 per annum Is 
a 10,300 square feet block in 
Cromwell Road, backing on to 
the West London Air Terminal. 
Agents concerned are Anstey 
Home and Co. together with 
Martin Sacker and Partners. The 
latter agency, bom out- of the 
recent Bedford Okrent .split, 
seems to be going well. Its list 
of properties include 14,000 
square feet in New Bridge 
Street which will be offered at 
less than £6 per square foot on 
behalf of Amalgamated Invest- 
ment 


OUT AND ABOUT 


The Australian market seems 
as active as ever. MEPC has 
paid a little over $750,000 for 


the 41,000 square- feet IBM build- 
ing in Brisbane, and I hear , that 
the company is Currently nego- 
tiating various large industrial 
deals. : Agents involved - were- 
Herring, Daw . .and Manners, 
Lewis and Robinson, and Donald- 
son and Sons. In- North Sydney, 
Jonas Lang Wootton has opened 
a hew office — Its second in the 
city — to serve this expanding 
district Finally, it has- been 
announced that Capital and 
Counties is to merge its Aus-- 
tralian property activities with 
those of the Crown Agents. A 
new company is. to be formed, 
and the Crown Agents will be 
responsible for the arrangement 
of finance, estimated to reach at 
least -$A50m. during the next 
few years. The long-term aim is 
to merge the three companies 
into one financial entity. This 
would certainly produce a large 
and powerful property company, 
for the current development 
programme of Capital and Coun- 
ties and the Crown Agents 
amounts to some $A190m. 

To use 20 acres of a town 
centre for an industrial estate is 
indeed novel thinking, but this 
is what has been planned at. 
Middlesbrough, Teeside. The - 
developer. City and Municipal 
Properties, intends to construct 
an estate of 36 units varying in 
size between 3.600 square feet 
and a block of 75,000 square feet. • 


The Khascial Tiines iFri 

0d- tenants > re .expected toVbe -ser- ex-Brecker Wh 

hat vice, industries, wholesale diet#-' j>fflga:.^ ea3s.; asj| 

go- button organisations,. garages. valuaUon 
■ial ett Thanks to the expansion of - . British Land cpgt^iiues to 
ere- the. urban motorway aetwork,ii5 residential ididfiiifL;:?- It’.| 
Irs, 'this - type of development ^could 'receding mom ‘than £3004)00 ft 
iid- become fairty mnnndn. . ' Despite I^tymer-ClQmt, WesT K anslng tc 
ey, -the central- location of . the. Mid-, —one ijf Lbn3an !r Ki^t &oc| 
led dlesbrough project, it Is virtually flats*.'" Gfc- flie-TgBp; linil 

the adjacent To- the -new M nor&etiv229 have- in fiLCt' glrea^ir- be* 
ing route" .motorway, .and only sold on long, leases:^ There aft 
sen mile from the motorway linkTO- ^iso 34 shops" and ,4^^axag« 
md the AX Weatherall Green and qhe: company has also’-ddllect^ 
?*■' Smith are joint letting 'agents- * ftiriher £50.000-** jf&'ftags t : 
^ with Storey Sons and . Parker; =;sale = units at -Prince • 

ed, Ernest Mathews has resigned Wales . Mansions. - Batters* 
be as imag in g director of . Andley. .Conrad Ritblat and Coj .wpre t 
ml Properties-^-the. main. ^ develop- .agentL.; ; ':^ ’ ?/- 
at Went.' arm "of • Bovis. V : rfEe "wdeki:: I 1 mentioned t 

^ formed his own company. Corn- fact: -that '' Central Birminght 
iif wallis Estates, more details of. faced a of competition fix 
whidh should be announce# Biir-. office < developments .- scbddnL; 
jng the next -few.weeks; The. new fortbe.fcity fringe.- In -fart, woJ 
head of Audiey is .Henry -oh : ^^rst;maj«^, project sirn 
*7* Humphreys, Who joined- Bo vis the local: aholitiortot.QDP’s 1 
int last January .from Secohd-Coyent just started -br ’.EbglCT- Ho 
m '' Garden. Another mail oathe .Edgb*GSp^vrttttin.,tim '^J4ho: 
ats move is BHI Higgins formerly 

ah investment : 'man at- .RhAard -terKfa toIntild an- air^zmition— 
wn Ellis and Spa. He has' joined .■and-.^hfrih.Est- .fihas* 

is first National Finance Corpoca^ schedaled,- - -f or - eonrfwatm ^ 
his tion, wortting - under . the direc 1 -YrartfStise, eno-oE Beit;yeat — vu^i 
at tion of -John Black and speciaHs- ^mprtse twty Hoked alocks pfe 
he ' ing in financing developers, tm -a -viaing ,same f <^t,000~ square fir 
sal joint company basis. . Finally/oT spate.-v /Tlve 'seceTid pha 
ret Goldstein Leigh : Associates is-, a. -consttgction;/ of -which - sta- 
in new name which has come, into next spring,*' Includes a furtfc 
»et being at 15 Half Moon : Btreet : 50;OQQ square feet~ - G&jmley a 
et. -the -agency has been -.formed - by Son . are -tbfilfetting: .agents. . . 


INDUSTRIAL & BUSINESS PROPERTY 


“Office rents 
in Manchester 
are still 
tending to 


I in 


. . . the very best air-conditioned 
space is nudging over the brink of 
£1.75 per sq. ft. . . . 

Even the immediate post war 
office buildings erected before the 
sophistication of air-conditioning, 
central heating and open planning is 
up to £1.35 per sq. ft. . . 

The Guardian 22nd July, 1971 


We are offering in the heart of 
the City, Prestige Modern (1962) 
offices over 4,000 sq. ft. with Central 
Heating in Open Plan at only £1.00 
per sq. ft. 

Unrepeatable for immediate 
possession. 


Full details 

The Hammerson Group of Companies 
100, Park Lane London, W.l. 

Tel: 01-629 9494 


Newborn 

Newcastle-Upon-Tyne 

INDUSTRIAL 
PREMISES & LAND 

For Sale Freehold 


Approx. 4 , 743 m 2 
( 51,500 sq. ft) 

With total site area of about 4 acres, 
mainly being concrete hard s tanding 
and ideal for transport, heavy plant 
or storage — lofty buildings 

PRICE £70,000 


Hillier Parker 

$ Mflv Rr OnRdpn 


May & Bowden 

77 Grosvenor St, London W1A 2BT 
Telephone 01-629 7666 

also at Edinburgh, Sydney & Melbourne 


PUTNEY 

Upper Richmond Road, S.W.I5 

MODERN OFFICES 


TO LET 


SQ. 7, I 85 FT. 


Ground and first floors 



Si Quintin 

^ Son A: Si ?rn lev 



Chartered Surveyors 
149 LEADENHALL STREET EC3V 4PE 
01-283-6055 











112/114 Cannon Sfc EC4N %BH 01-623-8157 


COUNTY BOROUGH OF 
BOLTON 


“IN THE HEM OF THE 
GROWING NORTH WEST 



MAYFAIR V 
10 Chesterfieh 

Freehold Pres 
Office Buildin; 

®b jjrciiRR, 

Hoorarea ; 24 . 6 r 


OFFICES 


WERS10NAR 


REQUIRED FOR INTERNATIONAL CLIENTS 
A FREEHOLD SITE FOR 


100,000 sq. ft. 

In a 30 mile radius South or South East of London 


The Corporation has available an area of 
land in the Town Centre for immediate 
comprehensive development.. The. land 
is adjacent to the Market Hall, a promi- 
nent shopping feature and close to the 
main retail facilities. 


REQUIRED FOR MAJOR PUBLIC COMPANY CLIENTS 
35*000 sq. ft. EXISTING OFFICES 


The area of land available is 
approximately 13,600 square 
yards. The type of develop- 
ment envisaged will include 
shopping, offices, commercial 
and/or residential -facifities. 


KENSINGTO 

^ and 54 Beai 

2 Freehold Sbi 
kt and 




Snt revi,^ and 
B,6 -W; amiI9 


Minories E.C.3. 


30 mile radius 

South or South West London 


Nationally known and recognised develop- 
ment Companies who may he interested are 
asked to advise me; when further information 
will be supplied. - c ' 


Office Suites Available 
For Letting : 

1,700 sq. ft. 

1,187 sq. ft. 

636 sq. ft. 

600 sq. ft. 

Lifts and Central Heating 


RICHARD 


ELLIS 




64 Cornhill 
London E.C3 
01-283-3090 


Cluttered Surveyors 


Offices ana In: 

West End at London. Scotland. Belgium France Australia. 
South Africa 


Chesterton 


9 Wood Street Cheapside 
Vo ^ London EC2V7AR 

& SOnS 01-606 3055 


R. Calderwood, LLB., Chief Executive, 
. TownHalL 


■j^ DENTlAi 

" 1 ST HAV 
143 Greviile 
fr 'ehold_j i(e 


zoning ig 


An Invitation 

We invite you to contact us as soon as possible 
if you would be interested in having an office 
building constructed immediately to your own re- 
quirements with a net floor area of 5,500 sq. Jt. 
just off Victoria Street, London, S. W. 1 . 


fl.S. v.p. 


Write Box 

financial Times , 
JO, Cannon Street , 
EC 4 P 48 Y 


m 


MODERN SINGLE STOREY FACTORY 
IXANTRISA^ 

(Fronting A 473 -H 2 ardiff lO niiles) ^ ^ - 


ixmrn?r 







MLNER HOUSE UDfOONWlM 6AA 
TELEPHONE: 01-9354459 




PRESTIGE OFFICE SUITE 

(5,000 sq.ft.) 


ENTIRE 10th FLOOR OF 


MODERN OFFICE BLOCK 

CENTRAL LONDON 

To be Let with Immediate Possession 


Apply THORN ELECTRICAL INDUSTRIES, 
ESTATES DEPT., SEYMOUR MEWS HOUSE, 
SEYMOUR MEWS, WIGMORE STREET, LONDON, W.l. 
fal: (01) 93S 9191 


DALSTON E.8. 

Imposing 

FACTORY, WAREHOUSE & OFFICES 

Approx. 52,350 SQ. FT. 

Easily divisible “ Well lighted * Centrally Heated 

FOR SALE FREEHOLD 

Sole Agents 


Henry Butcher & Co 


59/62 High HoJbom, London, WC1Y 6EG 


01-405 0411 


MERSEYSIDE 


BOOTLE 

HAULAGE DEPOT FACTORY/WAREHOUSE 

Close to Docks. Easy access to Excellent 13 yr. old substantial 

M6. Reinforced concrete yard rectangular Factory. Good 
with offices, ate. access. Close to Docks. 

4250 sq. yds. approx. 10,600 super ft. approx. 

lASflM £404)00 


Sola Agents 

SMITH & SONS 

31 North John Street, Liverpool - , 12 6RG. 
Tel: 051-236-9386 










'^1;^ 


/ 












i 


r l0 



25 


First class centrally , 
heated factory of 

120.000 sq.ft including 
first floor offices of . __ 

11.000 sq.ft ground 
floor canteen and works . 
offices, available for 
leasing. 

Electric lighting 
throughout and 
compressed airline to 
factory. Covered loading - 
facilities and rooftop car 
parking for 250 cars. 

Full details from 
retained agents 
Lambourne & Foreman, 

8 Queen Anne Street, 
London, W.l. 01-636 8733 
or 



Properties (Industrial Estates) Ltd 
Fbrdwych Court, Shoot- Up Hil 


London, NW2 
Telephone: 01-452 8242 



HEATH 

10 IKII 

I OUSE 

ooo ft. 


bout Pcsmosg 


Hall Lane 


Ettiley Heath 


7.50aores 

,000 


excellent single storey 
office block 4,000 sq. ft. 
on £ acre site £8,000 


Elton Road 
6.602 acres 
£18,000 


10 acres adjacent land ripe 
for development £55,000 


freehold industrial , sites 
Sand bkch .Cheshire - 


13 kenyons 


Television House, Mount Street Manchester M2 SWT. 
Telephone 061-832 3647 


... 7, 


T-D SERVICES 



UCtlOD 

»N;TXiESDAY 19th OCTOBER 1971 

Mart, 155 Queen Victoria 


London E.C.4. 


^ OFncis 


I - - ^ Prder of - 

... .. • pj&Instit u t io n of Production Engineers 

- 10 Chesterfield Stmt 


Prcsdge^ • 

^ Offia Buading 


■vVJasle snared 
:re for i'rrnsditf • 

op”'? 7 **- ”>■* ^ } 
rust Ha!:, s proc 1 
* nr.d c.cse totS 


-> -• -a 




pf . ~ -*>*•*' 


B , C* Ef 

TcW 


'«^^^7i800sq4t)-: 

'-l With^vacant possession . 


vacant possession 
REVERSIONARY INVESTMENTS 


Bit Order of pie Executors 


V 

. 30 and 54 Beauchamp Place 

- / 2 Freehold Shops & Offices 

' Let andprodncing: No. 30- : £li00 pa ex 

' ' Rent reviews and reversions, . . 

r -1»7€, 1977 arid!979 


RESro^TIAE BU1II)ING LAND 


N.W-6 

143 Greviire:Place ; 

Freehold— Site area S77.9m*;~ . 

? > ; (9450 sqlt) 

Density zoning 136 persons per acre 


Auctitmeers . 



May&BoRdtai 

77 Grosv enor St.; London WlA 2BT . 

Telephoaie 01'629 7666 

also at Edinburgh, Sydney 4k Melbourne; . 


FACTORIES 

& 

WAREHOUSES 

DARTFORD. KENT 

Factory-1 .9,600 sq._ft. _ TO LET 

BASINGSTOKE 

New Units 1 0-1 00,000 sq. ft. TO LET 

LONDON, S.E.1 

Units from 2,400 sq. ft. TO LET 

HARTLEPOOL, CO. DURHAM 

Factory 77,000 sq. ft. FOR SALE/TO LET 

SLOUGH 

Factory 18,000 sq. ft. TO LET 

BURY ST. EDMUNDS 

Factory 156,000 sq. ft. on 7 acres FOR SALE 

I FULLER PEISER & CO 1 

1 . CHARTERED SURVEYORS | 

Valuers and Agents of Industrial and 

Commercial Property throughout the 

United Kingdom 

Rating Surveyors 

Plant and Machinery Valuers A 

1 3/4 Holbom Circus London EC1N 2HL 01-353 6851 Telex 25916 



HALLAM BRACKETT 

& co. 


Chartered 

Surveyors 



NOTTINGHA 



BLOOMSGROVE ESTATE 
ILKESTON ROAD 


NEW FACTORIES AND WAREHOUSES 

TO LET 


OR FOR SALE 


crnr centre i miles ring road i mile? mi access 3 miles 

THE WESTMINSTER PROPERTY & INVESTMENT CO. LTD. 
Development Agents for The Melbray Property & Investment Co. 


Offer Units to Occupiers Requirements 5X100 sq. ft. to 40,000 sq. ft. 
TOTAL SITE CAPACITY 170,000 sq. ft 


$ LOW PAVEMENT^? 

f — TEL. 0607 51414 V 



To Be Let 


Norbury 


Superb Modern 
Office Floor 

£2sr«./7,380 


Full particular* Sola Agent.: 

Estate House 
130 Jermyn 
St. London, 

SWIY 4UL 
01-930 1070 



Site 

'.n' 


XT 

HALE 5 


King&Co 



i’.l Snow Hill- 
pLondon EC1A . 2DL- 
101434 3000 - 
|;Also-*t Leeds . - 
?.and Manchester 

; TONBRIDGE 

i. Kent-’ 



I fXTOQ pii' iBfcl. ' 
'NoJJDXZrvTeqiilned. . : 
.DUNSTABLE :[ yj .*>- V ■ 

- ^^fa rdshjrfe j - 
i Shtgie'storey factary '- 


•elf- ^3jvuu;sn.rtJto^ 

- 'Sear space. .-Cental: 7/' 


4 HC, |N?tfS • ctMrspa^.-Centrii;^'!; 5 . 

T^Let^ E H‘K : ®ccq^Qi.ir - 

' '• 1 ■’ Rent undg^s^-^’jjg f^yUv. 


■‘.-NEWBURY 

Berkshire. •” " 

-v'Mo^erh single Storey 
' .'factory: I2XJGQ sq. ft. ' . 
-phis ofEidBSi- : _ 

Lease to braissigned. . 

armtHorpe 

Doncaster. . 

Modern-single storey - 
. factory. . 76,100 sq: ft. \ 
Situated 3 miles from 
- Doncaster: .Close to 
proposed' Ml 8 motorway,- 
ForSale' 

£85,000 - 

. Additional J*ftd avaiiabJe. 



1 Holborn WC1 


i '.yr.i 

Prestige ’ . 

Office 

Development' ■ 

45,000 sq ft (41 80 sq m) 

To Be Let 


Sole Agents 


LEAVER & CO 


36 Bruton Street London W1X 8AD 01-629 4261 
also in Dublin and Edinburgh and associated office in Malta 




Forms 


FREEHOLD SITE - 

WITH OUTLINE PLANNING- PERMRSSION 
FOR SHOPS 
CARDIFF 

• - 1 Acre (approx.) island site with main frontage to 
Crwys Road, Cardiff. 

•; FOR SALE BY TENDER - 
Closing date for receipt of Tenders. 18th October, 797T. 

or Terser and wrticuUa frems 

K M. n took, FJU,CS^.FJMM m .. . 

■at* Hsitdoa and estates Manager, 

Muni- pal Offices, CmMut Road. 

Cau-«. 

rrai.r osoa jins, -«*l seo> - • 


PROPERTY PROBLEMS? 


If you are looking for Industrial 
or Commercial Property, a site 
for development or even the 
financial assistance to carry out 
an expansion programme, send 
for free copy of folly compre- 
hensive listings of property and 
sites in all areas. Phone Adrian 
Roman. 01-236 1277. or write 
Classified House, London, E.C.4. 


BIRMINGHAM 


COVENTRY ROAD, SHELDON 

W* W| % t 


T- - -IVk,v.; : .. : 

> ' -,i 

i. ■ 

- 



New Offices To Let 90,000 SQ. FT. 


CLOSE TO PROPOSED NATIONAL EXHIBITION CENTRE 
CONVENIENT TO BIRMINGHAM AIRPORT 
ON MAJOR BUS ROUTE EASY ACCESS M.l AND M.B 

GENEROUS CAR PARKING . CONSTRUCTION STARTED 
Apply:— 

BERNARD THORPE & PARTNERS, 

ST. MARTINS HOUSE, BULL RING, 

BIRMINGHAM, B5 5DZ. Tel: 021 643 0791. 



ALTON Hants 
CARDIFF Glam 
CHARD Sams 
HAYDOCK Loots 
KIRKBY Lancs 

SEVEHOAKSKent 


n [ v-4 i 

irm 

□ TEESSIDE Yorks I 


For full details of new commercial if 

developments in these areas, put a 8 


tick beside the relevant area, fill 
in the coupon, and send off the 
complete advertisement. 

Name 




Address. 


\ 



Rush & Tompkins Developments Ltd. 

Marlowe House, Station Road, Sidcup, Kent 01-3003388 




J 



GRESHAM STREET, E.G.2. "■ 

PROMINENT BANKING PREMISES 
GROUND FLOOR 2.100 Sq. Ft. 


BASEMENT (including 
strongroom) 


FRONTAGE- 


1.650 Sq. Ft. 
80 Ft- 


DOUGLAS YOUNG 

AND COMPANY 


St. AJ phage House, 
Fore Street, E.CZ 
01-628 8672 


t 


‘Tm mi mm « 





NEW OFFICE DEVELOPMENT SHORTLY TO BE ERECTED 
from 20,000 SO. FT. to 100,000 SQ. FT. 

ALL MODERN AMENITIES. 

Apply Bax 77338 Financial Times, 10 Cannon Street. EC4P 4BY . .. BSi 


TO LET 


i - i- -h rj *"r \ - 
■ . 'v.’l-ir - X" '- 7 .V 





The ; Financial Tunes 


BARBADOS WI 
OUTSTANDING INVESTMENT 
OPPORTUNITY NO 1 

Hotel/ Resort, Property and Private Developers 

The recent famous Zinder report into Eastern Caribbean tourism said tills about our 
island: “ Barbados’ tourism assets are formidable and include good weather, very good 
beaches and plenty of them, and roll Lug hills in the north with beautiful views .. . and 
Barbados has a good attitude towards tourism as a business: and in our view has developed 
the best ‘ image ’ in the principal markets." 

And it is within this superb climate that we now offer our outstanding property investment 

NO 1. 

166 ACRES, HEYWOODS, ST PETER 

This property comprises 53 acres of prime beach land co mm a n ding approximately one 
mile of magnificent beach. At the back of this front land we have gently rising terrain m a 
further 113 acres with an unrestricted view of the Caribbean sea. the beach and 
surrounding coastline. The 53 acres on the beach has been zoned for hotels, condommiums 
or apartments and the remaining acreage for condominiums, 

with one portion on the south corner reserved for commercial development to include 
shopping plaza, boutiques etc. 

The area is fully serviced with paved Government road, fresh water, and electricity on 
site. The uearby city of Speigbtstown offers sbopping/banking together with a 
proximity to other west coast hotels and restaurants. For immediate further details 
contact R- Ben Corbin — 

PROPERTY INVESTMENTS LTD., PO BOX 697c, BRIDGETOWN, BARBADOS, WI 


Freehold Factory and Offices 

FOR SALE 


New Office Block 15,000 sq. ft 
Factory 30,000 sq. ft 

Site If Acres 

Joint Sole Agents 


MEI 2 ACK 


Farm® 


SONS 


DONCASTER 

EXISTING INDUSTRIAL PROPERTIES 

TO LET 


DON ESTATE, YORK ROAD 


Net floor area 
in square feet 

Single - Storey Warehouse/Light 

Industrial Premises Over 20,000 

Newly - erected Single - Storey 
Warehouse / Light Industrial 

Premises Over 12,500 

Modern Multi-Storey Warehouse 
with Two Lifts Over 42#00 


Asking 

Rental 


£4^00 

£8,000 


KIRK SAND ALL 


General Industrial Building with 
good height to eaves — 

Industrial — 185,000 \ 

Auxiliary l £35,000 

Accommodation — 194,000 J 

These are part of a Kenton Development 

and are Offered To Let by 

BELL WATSON 

at their DONCASTER OFFICE 
HALLGATE HOUSE, 19 HALLGATE, DONCASTER 
TEL: 61155 

Also at Leeds, Scunthorpe, Brigg and Barton -on-Humber 


£35,000 


IJIU1 


High Quality 

WAREHOUSES & OFFICES 
19,000 sq. ft. plus 

LAND 

C0LUN6S, FRENCH, SARSEAHT & Cl. 

52 High Street, 

Newhaven, Sussex. Tel. 4648. 


S, Cook St., WI. 01-734-6446 . . 46, Gresham SU EC2. 01-606-3422 


CONRAD RITBLAT 

& COMPANY ~ 


PORT TALBOT (Glam.). 

MODERN LOFTY SINGLE STOREY FACTORY 
75,000 sq. ft on 7 acre site 

FOR SALE or TO LET 

Fully fitted with overhead travelling cranes, oil-fired ducted air beating, 
ancillary office accommodation. 

Well located just off A48. Close station and town centre. 

Apply: 


Major Northern Town 

in Development' Area ‘ V : ' ; 

New Hotel 

under construction ; :■■■ 

-A- Central location - * 

100 bedrooms with private baths 
' could be increased .to approx. 125 

+ - Good provistOns 3or banqueting 
accommodafioiL -and haxs ” 

+ -On site ! -; 

. ± Completion 1973 - ^ - ; "V ,-; ■ „ 




MflJNER HOUSE LONDON 


WfM 6AA. TEL 01-935 4499 



MANCHESTER : OFFICE BLOCKS 

BRITISH RAIL having vacated two City Office Blocks wish to 
dispose of their interest: — 

20 MOUNT STREET 

Adjacent to MIDLAND HOTEL and Y.M.OA. building: com- 
prising basement, ground and four upper floors. Net site area 
approximately 1,690 sq. yds. Freehold. 

FOR SALE— OFFERS INVITED. 

HUNTS BANK OFFICES 

Adjacent to VICTORIA STATION: comprising basement, 

g round and two upper floors. 

et site area approximately 4,114 sq. yds. 

Part freehold. Part L easeh old (999 years). 

APPLICATIONS INVITED— „ , 

CONSIDERATION WILL BE GIVEN TO ALL PROPOSALS 
INCLUDING MODERNISATION AND USES OTHER THAN 
OFFICES. 

ALL ENQUIRIES IN WRITING 
TO: 

C. H. W. BARNES, F.R.I.C.S., 

DISTRICT ESTATE SURVEYOR, 

BRITISH RAIL PROPERTY BOARD, 

RAIL HOUSE. 

STORE STREET, 

MANCHESTER,. M60 9AJ- 


BRITISH RAIL PROPERTY BOARD 


MODERN DISTRIBUTION DEPOT 

2 369m 2 (25,500 sq ft) 
Ground Lease For Sale 

Apply 

^ Hillier Parker 

* May & Bowden 

77 Grosvenor St. London, W1A 2BT 
Telephone: 01-629 7666 



ISLAND FOR SALE 


“Silhouette” 

5£00 acres of South Sea Island paradise 
Substantial income from Copra 
£550000 

For details of this and other properties in the Seychelles.. 


GRIMLEY & SON 

39-40 TEfAFTE STREET'BlRM!NGHUJ^ 82 5DX 
II. Duke Street, SL James's, London S.W.l. 


CHARTERED SURVEYORS 



OFFICES TO LET 

City of London Borders 
NEW BUILDING 150,000 ft. 

Subject to O.D.P. 

NEW BUILDING 20,000 ft. 

Subject to O.D.P. 

SUTTON, SURREY 35,000 ft. 

no O.D.P. rewired 

Write Box T.14Z3. Financial Tima,. 10. Cannon Street. EC4P 4BV. 


Trustee's sale 

HANLEY 

STOKE-ON-TRENT 

For Occupation ana Investment 

Valuable and Important Central Freehold 
SHOP PROPERTIES 
75/77, STAFFORD STREET, HANLEY. 

Occupying an eutstandinc position In the principal Shoppina Centre of Manley. 
No. 77 let to Richards Shops Ltd (John ColMwi at £3.500 
per annum ireni review 1S75 i 

NO. 75 sold with benefit of VACANT POSSESSION 
Frontage 37 feet. 

To be offered for Sale bv Public A action 
at the Property Rooms. Percy Street. Hanley 
on Tuesday- 21st September 1971. at 7 o'clock 
In the evening. 

Joint Auctioneers: 

LOUIS TAYLOR & SONS CHARLES BUTTERS A SONS 

Percy Street. Hanley Trinity Street. Hanley. 

Tel: State on Trent 22373. also at Tel- Stake on Trent 261 511. nlao. a» 
Newcastle. Stoke and Congletan. Lee* and Aisaser. 

Vendor's soliateres Means. Rees Jones Huntbach A Partner*. B. Baanall Street 

Hanley. 


BIRMINGHAM 

PRESTIGE 

SINGLE STOREY FACTORY 
SQ. 28,650 FT. 

Site area 1 .36 acres All main services 

FOR SALE FREEHOLD 

Full details apply 


I LAMBOURNE & FOREMAN I 


Chartered Surveyors 
8 QUEEN ANNE STREET, LONDON, W.1 
Tel. 01 -636-8733 


WEMBLEY 

WAREHOUSE 
FACTORY UNITS 

SELF CONTAINED 
BUILDING 

OTHER UNITS 
TO 


TO LET 


38,000 sq. ft. 


15.000 sq. ft. 

80.000 sq. ft. 


DOUGLAS KERSHAW & CO 

24, BRUTON ST. BERKELEY SO. LONDON W.l. 
TELEPHONE - 629 4928 


By Order of M. A. Jordan, Esq-, F.GA. 

Re: KLngswood Plant Hire Ltd. 

DARTFORD 

frontage to AJi 

FREEHOLD 
INDUSTRIAL SITE 

ABOUT L6 ACRES 

Suitable for immediate development. Ideal for commercial/ 
industrial use. Subject to p lanning consent. 

FOR SALE BY TENDER on 15th October, 1971 

Particulars & tender documents tram Commercial Dept. 

HAMNETT RAFFETY 

SO HIGH STREET. HIGH WYCOMBE. BUCKS. TEL.: STD 0494 21234. 



RAPIDLY GROWING 
NEWTOWN 


Ha*rs>:r 5r«: 


RESERVE YOUR PLACE NOW 
IN THE 

TOWN FOR TOMORROW 

4 x 70,000 sq . ft. NEST FACTORIES 

(DIVISIBLE INTO MULTIPLES OF 2,000 SQ. FT.) 

ALSO AVAILABLE 

RANGE OF SERVICED SITES AT REASONABLE RENTS 


J H. WOOD r R.I.C S . • 

D«!v» ac-nyrvt CatpO*X>:n • ** 
Cym'.-i'r.nau'4. House ■ JCi 

Cc.l ttmjw!;. iroltsrtf • 

ici'-Co';, CuTbcrr-'j's 2:i53 


u\Cumbe< nauld^^/^ 

j^b. * fC 


MANCHESTER 

Close to the Town Hall and to King Street. 

FOR SALE 

PROMINENT FREEHOLD OFFICE BUILDING 

witr. '..iliubie reversions and a potential tor redevelopment 

Actual and Estimated Gross Income £12,155 per annum. 
t'r»* from Chief Rent. 

SITE AREA: 620 SQUARE YARDS. 

Apply to Joint Agents:— 

JOHN BRABG1HS & CO., 


| W. K. ROBINSON & CO. 


Chartered Surveyors. 

1. Coow Street, 
MANCHESTER. M2 7FU 
Tel. 061-236 7363. 


Chartered Surveyors. 

„ '79. Mosley street. 
MANCHESTER. M2 ZIP 
Tel. 061-236 2281. 



PHILIP FISHER & 
COMPANY 


BY WAY OF TENDER t 

3 & 4 ASHBURN GARDENS, 
CROMWELL ROAD, S ML 

■ (Oppbsfto ,, Wen-1.{ihtfon M^Tmnlnat) .. 

tWo large 

RESIDENTIAL FREEHOLD PROPERTIES 

• ' • ' capable of : ; • *. v:;-' 

"GREAT PROFIT POTENTIAL” 


Forms of Tender available from Sole - and Managing Agents 
PHILIP FtSHER * CO„ . ; " 'h- 
COMMERCIAL DIVISION,.' ' .* .: 

. 34 . baker street. . ... * ' . . •••'■.. 

LONDON WIM IDG :• ~C:. . , 

Tel:(01 ) 486 408? (3 line) vr : ; ^ 


UNDER 


LSJ 


1 

j , 

Jeremy Alden 

| Stewart Sadi 

SSjRIES 


I Bentinck St, 
London, W.l 

Of 935 2306 


FELTHAM 

ADJ. HEATHROW AIRPORT 

MODERN WAREHOUSE 

WITH LARGE YARD 

app. 40,000 sq.ft. 

INCLUDING ANCILLARY OFFICE 

TO LET 



AVIATION PROPERTY CONSULTANTS' 


Heathrow House, Bath Rc L, Cranford, Middx. TeL 01-759 (If44 


MAGNIFICENT FURNISHED OFFICE SUITE 

BERKELEY SQ., W.l 

MODERN BUILDING 
sq. 3590 ft. 

AIR CONDITIONING 

All amenities 
Joint sole agents 

ANTHONY UPTON & GO, GARRARD SMITH 

13 Stanhope Gate, 2 Deanery St, 

Park Lane. London W1Y 6}P Park Lane, W1Y 6JD 

01-499 8666 01-493 8121 


FOR SALE 

Ad excellently-located 

FREEHOLD SITE 

with detailed Planning Consent for 

NINETEEN FLATS 

at 49 AUGUSTUS ROAD, 

WIMBLEDON, S.W.19 

OFFERS INVITED IN EXCESS OF £45,000 

Full details: WHITE FI ELD & CO. 
17-19 THE BROADWAY, LONDON. W.5. 
Telephone 01-579 2924. 


LOUGHTON, ESSEX 


To be Let 

LIGHT INDUSTRIAL UNITS 
COVERED STORAGE AREAS OPEN STORAGE 

TOTAL SITE AREA 22* ACRES APPROXIMATELY 
SoJa Agents 




iSfflflnl 


23 MOOBGATE.EG2B 6AX 
Tel. 01-638. 8001 \ 





[W 

rTfln IT 




da GRESHAM STREET. LONDON, EC2V 7 BA. 01 -60S 3422 


RESIDENTIAL BUILDING LAND 

SANDBANKS ROAD, POOLE, DORSET 

13.63 Acres 

Outline planning permission for 145 Units 
Auction 26th October, 1971 (unless previously sold) 
Joint Auctioneer); 


GOADSBY E HARDilMtl l Alfred .SaviH.Cur'K X Honwn 


37/43 St. Peter'. Rd., 

Bournemouth. 

HampMrr. 

Tel: 234*1 


Wbh* House. 

Wimbome. 

Dome. 

Tel: 2212 


Br Direction at -Dr. SjtrnnrdO't. ' ~ 

' BUILDING LAND FOR SALE; 

: Within the. Bamvli:*... 

ABINGDON.' BERKSHIRE : ' 


mMM 

Suckell & Ballard 

Ss Commarket Street, Oxford 
Teiephone 0&65-4030I 
OXrOHO’EAHBiiRY'BiCESTES'CHiPPiNS fi 0 fif OH* SEY» BURY 'Vr ft LL ffl 6F C R B ' Vr ftHT ftcC 


DIRECTOR’S SUITE..;., 

Chairman's suite and planning beadquart 
for public -company: requu*ad J -.;in v - jtho jQi 
Kensington area; for a period ofVsay^ three 
years while permmeht pfficffi ^e be&g bfiilt :: 
3,000 to ;5j00q:-»|.. 

Please send details -tb ^ ajf. at ^ 

London, E C, 2, or telepcme £•-. 


SUPERB- OFFICE^UTTE 
so; rjM'PT^ ': 


• ‘. ;z-?Appfy.SoSa A/ajnsi 

BERNARD TB»Rf(kf 

■ . ; ' ' li- . ■ -- •' ‘ ; r 

1 BucJcmgham 7 Palace Rca4 .:^Loh«O0, 

































Jft It] 




... r.^^.P^y own? ,bull(iiags.-»ul sites on. the 
^: : ^^;;suftaide reSM^tisi arid office 

Jttment;-- '- -• "• ••: ■• 


.,.,.M ; ^M&r^ionTOnsidered_ /-. 



* ,......, 5 • TO BE SOLO • 

V.V^CEttENT: MODERN FREEHOLD 

mm ST OREY FACtPHy PREMISES 

F . • at , ^^MT^STSR, HanrtardBtrirc' 

; ■■ st.^m sq. ft. . . ; . price oio/mo 


^ - . ' WT-'L ■ ■ ' • * - '• *!■ Jw rv 1 j ■/ . , . . . 

^ - 7 V-f : • 


Site are* Sit acre* 

E2S S"** •■**« 

■and for- expansion. 


^CHESSHIRE, GIBSON & CO. 

«W, KRM.KGKAM B2 SLY, Tel. OH-S43 «Sf. 


On the instructions of 



approx 6500 sq ft 

Preferably situated in or adjacent, 
to Euston Road, but the area extending 
Southwards to the West End would 
be considered. A.short lease of 
2/3 years is required with possession 
not later than April, 1972. 

Details, please to retained agents. 


FULLER REISER & CO 

CHARTERED SURVEYORS'": 


3/4 Holbom Circus, London, LC.1. 01-353 6851 Telex 25916 


EAST 




PROPERTY APPOINTMENTS 




te Agents 


PA 

ADVERTISING 


from £7,000 


SUSSEX 

OFFICES NO ODP REQUIRED PRELIMINARY ANNOUNCEMENT 


Over 200,000 sq. ft of offices to be erected— to 
let. Fronting the main London Road and further 
frontage to the new proposed Ring Road. Ad- 
jacent to the station, close to the centre of town 
£nd all facilities, modern office blocks complete 
with all amenities and ample car parking. Self- 
contained units from il 6,000 sq. ft upwards or 
can be linked to over 200,000 sq. ft 

Full details — apply Sole Agents: 

CYRIL LEONARD & CO. 

52 Brook St., London, W.l. Tel. 01-629 8771 


i 


TO LET 

CHERTSEY 

Superb factory and offices 

27,000 sq. ft, 

including 10.000 sq. ft. offices 
■ 22' ft, height. Central Heating. 
Immediate Possession. 


B AR M ETT/^oon-w k 

BAKER S CO 01-493 6123 


i 


acf,feved by this highly profitable 
.* jnrtnenhlp-of Purveyors, Valuers and Estate Acent^ 

^e^tf^Wect Fid c °? rnercia[ Property. With its HeS 
eS&MriHSitrwTL • h. d ' w t r# oach P arrner *»as specific areas 
k has a. long established office In the City 
Partner is now required. 1 

aS2S^£2S; K JSi 1 f l * (m the West Office, the City 
^ b i V * total responsibility for the City UtM- 


immmm m 






| £750000 

fund available for commercial and j 
Iff: industrial property investment. 

W Immediate decisions taken, 

W Agents retained where necessary. 

W Please send full details to : 

f PETER G.HIRSGH&C0. LTD. 

1 7 5, Berke/eyStreet, London, W.l. Tel; 07-629 5051/2/3. ■ 


FINSBURY CIRCUS, E.G.2 

ENTIRE OFFICE FLOOR 

TO BE LET 

TOTAL AREA 6.996 Sq. Ft. 

Apply:— 






■nua;) 


my Tffl' vi 

msmSm 




j^LL 


ALLSOP & CO 


SHOPS AND OFFICES 


d'ev. woro ^ Factory & 

5073 2292 

56 ^(K)SQ.FT.; 

dfftep section's available- ^ * 

6E LET- r - 




HARRISON GIBSON 

(ILFORD) LTD., 

JMGH ROAD. ILFORD 

6ood Warehouse Accommodation 
.afExceptionally LeWBeots 

20.000' , hq-ft’ ' {approao «tft _ floor 
- . iDWsUjlel 

20.000 sqJL (ApproaO 7th Floor 
. --- (Divisible? 


AT ONLK £ I PER SQ. FT. 


Th» etootionaiw 1w» ront IncSutes 
rate*. -I loh tiro and heating. Excellent 
Judina facilities and lift service. Under- 
ground -car wrwiar .spaces tpr arrange-. 
: • . merit. - •• 

Appvt- Mr. m. Lemon. 

. Resident Director. ^ . 

, ■ Harrison-. Gibson ultono Ltd.. 

. • •• High- Road. ' 

. Ittord. Essex- net, 01-47B 44551 .' 


MAYFAIR 

ULTRAMODERN 
PRESTIGE OFFICES 
Approximately 1,000 sq. ft. (6/8 
rooms) on I s/c floor, marble 
entrance hall. Lift. C/h. Im- 
mediate GPO -telephone and 
telex service.. Newly furnished 
-and . decorated. • Inclusive 
reception l telephone. / telex 
facilities. Rates, electricity heat- 
ing. cleaning, etc. Secretarial 
facilities if required. Monthly 
£1375. 

•: DAVID. YORKE ft CO, 

(Estate Agents) 

407 OXFORD STREET. W.l. 

. . Tetepbona 01-493 8272 




^ A i ‘ frrir i 


£ai>tfa-. automated ' warahauae 'ayailobig 
and -1 9tl . with ercetycnt candHIcmt tor 
individual palter storage, and handling. 
Located between A2 and M2; k la of 
particular ■ Interest-’ -to Imoartar* : o*_ 
eoBEOtter products. Write Box T-T418, 
Flnxndaf ' Times. To,' Caooon- Street 
EC4P 4BY. • - . : J .’ . ‘ i. 


Nr. WEST END AND 
REGENT’S PARK 

11,000 sq.ft. 

TO BE LET 
Depot and offices 

GRAHAM. DRUCKER & CO.. 
- 88 ' Maryletjone High. SL. 
London W1M 3DE, 01-486 2305 


. HANWAY STREET, Wll. 

Second floor light IndustrUl addrox. 
169B sauare.ltafL 3 year lease 
Rent £1350 PJ. W. 

Oroend floor chon premise* (now 
studio). Short lease. Bent £650 pa 
ex. £425 t £ 1. 

. CROUCH END, NJ. 

Lock up shop with rear access. Long 
lease. Rent £1.000 g.s. ex. premUim 
£1500 o.n.0. 


DONALDSON 


f DON, 


CHARTERED SURVEYORS 

125 G7 on tester Road SWT. 

’ TaL «1.370'4SDO. 

Tel. 01-570 4500 


JOHN BADLEY .:: . 

-EUROPE'’: •' ' L" . '.ILK. 
, ' ; •' Consults rrt'Yuryqypr 
BRIXTON S.Wi: fpdjjstrial 
Land FreehofdT Approx.' i Acre: 
’Suitable • light . . Industry/ _ Ware- 
houstng._ 

ID Beech walk, . 12 la CaneMere. 
MfXXHILL, "13 . MAIBEILIE 

locxton. N.W. 7 . <Ver). . Frsocc. 
vCovtad— John Ratfev.’ AF3, FXL5. 
fat: 01-959 1851.' 







SEAFORD, SUSSEX . 

to . htaio stioopldg . thorooghfara ot 
Oils expmrdteg - seaside resort. 
.The " Important freehold BUSINESS 
PREMISES with self-contained ' UvlAg 
- accommodation. 

' Nos. 9, II and 17a, 

■ BROAD STREET, 
SEAFORD 

Sales Chop and' demonstration . -room 
ah out r JS30 so., ft. with about 1 .825 
CQ. ft. covered rtorttfe and vehicular 
access ar the rear.. frontaBe 38' 8*. 
- . Over-all death 1 29 1 B". 

. -.'--Vacant Possession. 

Auction at Jtdont. 24th September. 

’ 1971. 

- ’■ “i'jolnt • AuttEooeBrs.. 

-Mrs. SVhrio Chapman, Eatata Agapt. 
S3 Church . Street. Staford. (Talj 
3844} Bad 9. John Smith £ Son. 

■ CHntend- Surveyors. Ucfcbeid. 

,. CTel:. 4111). 


MANCHESTER 


OFFICE SUITES 

TO LET AT ONLY 
£140 per sq. ft, exclusive. 
6,622 SQ. FT. available 
(Will divide Into two suites It required) 


W. H. ROBINSON & CO. I 


Chartered Surveyors. 

.. 79. Motiev -Street. 
MANCHESTER. M2 3LP. 
CTel. 061-236 3281) 


TO LET 

48 GODWIN STREET. 
BRADFORD. 

• Excellent shoo Premises to the 
Centre of Bradford, comprising 10.000 
so. ft. whh new goods iHt and 
Passenger lift. 

Premises haw recently been cons- 
eietely re-wired and Inelnde carpets 
,nrf electrical Mtinfls. . 

Excellent window frontage and 
new fascia facing on to two main 
thoroughfares, dose to multiple and 
departmental stores. 

Advantageous lease negotiable. No 
premium required. 

(Rental £5,750 pj.) 

Write: L. -Machen. 

. Director. 

John Peters 

• - (Furnishing Stores). Ltd- 

Lands Lane. Leeds. 


MwJern presdse offices now avail- 
able fn new building. 3.100 sq. ft. 
Passenger. Uft. - Central healing. 
Full? cameled. ■' - New lease. No 
preml t au . Full derails from sole 
agents: — 

•’ Richard 7 Ussnd A. Partners 
55... Cnzzoo Streed Mayfair, W-l 
438 7643 • 


EXETER 


FOR INVESTMENT 


iDOO sq."f£.: •Swt ‘‘SBcai tiB '! 

‘ iifig... iiasf- i fienlfi^: > Essex. 

rPremram’ 


: POOLE, DORSET 

: v « UA, i-5vasssi B ' ^ op 

w." 

.SglTA^n Mtt SMMiWer 

. -For full details: . . . 


Y.OADSBV £ HARDIN'C 

n w'j'rfpi' wa -<«■!«■ :* 1 1 r 






Canbralty aftinted modern garage pre- 
mises. - -11.000 so. ft. 5ult high 
eikss motor' trade. Long (ease at low 
. . , rent Price- £55.000. 

.> . hussSYs. 

• ' Chartered Surveyor*. - 

Mphlogton. ' ' Exetir. 

'Tel: ■ 0392-70055 


MAYFAIR, W.l. 

A prestige 'self-contained 
Company Headquarters of 
approximately 6.250 sq. ft. in 
period building, particularly 
' suitable ‘ for .' Banking or 
Finance House, or Advertis- 
ing Agency. v 

Principals ONLY 
Write Box._T.M29, Financial 
Times,. 10. Cannon Street, 

. EC4F 4BY .. 


CROYDON 

■ (adjoining station, ' 

Tenant required to support 

’ . 0.0. P. . 

2 0.000-30.000 sq. ft. 

Write Box T.1 «3D, - Financial Times. 
.10. Cannon Street EC4J» 4 BY. _ 


zjaa SQ. FT. ground Boor oftees. W.l. 
Exceltent idvertlslnfl Position. Imme- 
diate poasessten. £JJq bj.F.iu. Close 
Marvlafaone Station. Write Box T.1424. 
. Financial Times, JO. Cannon Street 
EC4P 4BY. 


reading . 

In oM.ostabllsbed spml-nniiiftsle posftloo 
SHOP& UPPER PART 
h& - modest 'proportions, wholly In 
btmlnrsx -' iise and ' with vacant 
• • : possession 

Freehold £3L900 ■ 

DUNSTEK St HORTON . 

Charuaad Sarv cyor s 
a, Ktads Rra* Reeding 1BT345229M 


WANTED 


BUSINESSES FOR SALE 


FOR SALE 

Private Pr o pe rt y. Development and Bulldino Company, East Anglia 

Well established with good manaerment team. Current vear net profit before 
tax approximately £150.000. Futurn prospect, pood. Substantial residential 
and industrial land bank. Prearranged lunging. Cash or share exchange deal 
preferred. Principals only. In canhdance. Write Box B.5095. Financial Times 
TO. Cannon Street EC4P 4BT. 


BUILDING LAND AND SITES 


WEST SUFFOLK 

1 Between Burr St. Edmunds — -Thetford 
— Newmarket) 

Pig Rearing and Fattening Unit 

207 ACRES 
Gravel Bearing Land 
having an estimated content in 
the region of 
9 million tons 
Sand and Gravel 

Auction 22nd September 
Particulars, Plan and Conditions o> Sale 
of 

RUTTERS & SMITHS GORE 

IS Angel HUI. Bury st Edmunds 
(Tel. No. 0284 2916) 


RYE, SUSSEX 

FREEHOLD SITE FOR SALE 
Ideal for Restaurant and Motel includ- 
ing 3 bedroom period house witn 
planning permission for 7 room- 
bathroom en suite 'extension and 3 
garages. Excellent location lust off 
main coast road. Price £7 3.000 for 
the whole. 

JOHN BRAY & SONS, 
it Warrior Square. St Leorards-qn-Sea 
Tel: Hostings 312,3.’4. 



PETROL FILLING 
STATION SITE 

at West Barnes Lane, Raynes 
Park, London, S.W.2Q. 

Offers by tender (closing date 
25th October 1971) are invited 
for an 80 year lease of land with 
outline planning consent for a 
Petrol Filling Station. 

For particulars and forms of 
tender apply to: — 

The Surveyor, 
Metropolitan Water Board, 
New River Head, 
Rosebery Avenue. 
London, EC1R ATP 
quoting reference (F) 


INVESTMENTS 

WANTED 


FUNDS AVAILABLE for Investment Lease- 
backs preferred- Gordon Hudson Co. 
10. Wlgmore SL. W.l. 01-637 2103. . 


in association with HEJwBrDChRW 
0 POULTRY, LONDON EC2R SET 
TELEPHONE: 01 -248 1451 


CONTRACTS AND TENDERS 


ISONJ 


INVITATION FOR TENDERS 

W GOVERNMENT OF 

ABU DHABI 

invites*smtably qualified contractors to tender for the 
construction of tho first section of the Abu Dbabi— Qatar 
highway (from Abu Dbabi to Tarif). The highway will be 
a single carriage way, approximately 112 kilometers long. 

The tender documents can be obtained from the 
Consultants’ offices, Messrs. Dar Al-Handasah Engineers & 
Architects (Shair and Partners) as from the 22nd August, 
1971, at the following addresses: 


P.0. Box 7159, 
Verdun Street, 


P.O. Box 823, 

Sheikh Hamdan Street, 


Sheikh Jabir Ali Building, Mulla Building, 


6th Floor, 

Beirut — Lebanon. 


1st Floor, 
Abu Dhabi. 


The tender period will be twef months and details 
regarding the deposit and return of tenders. ettL. can be 
obtained from the Consultants or the Ministry of Public 
Works. 


COMPANY NOTICES 


GM 


BEARER DEPOSITARY RECEIPTS 

GENERAL MOTORS 
CORPORATION 


Further to the DIVIDEND DECLARATION of 
the 26th August, 1971, NOTICE is now given that 
the following distribution, will . become . payahle. -to 
AUTHORISED DEPOSITARIES on and after the 
15th September, 1971, against presentation to the 
Depositary (as below) of Claim Forms listing Bearer 
Depositary Receipts. 


GROSS DISTRIBUTION PER 
UNIT 

LESS 15% U.S. WITHHOLD- 
ING TAX 


425 CENTS 
.6375 CENTS 

3.6125 CENTS PER UNIT 


CONVERTED at $2.4625 = 1.4670 PENCE PER UNIT 


Barclays Bank Limited, 

Branch Securities Department, 
54 Lombard Street. EC3P 3 AH. 


10th September, 1971 


BRENNER AUTOBAHN A.G^-7%— 1966/1971 

We would like to inform bondholders that the final redemp- 
tion of the loan, Le. US$15,000,000 will take place on October 1, 
1971. 

Tbe Tru stee, 

KklSUusrisANK, 

S. A. Luxembourgeolse. 


INDUSTRIAL AND 
BUSINESS PROPERTY 
APPEARS EVERY FRIDAY. 
RATE: £13 PER SINGLE 
COLUMN INCH. 



FOR SALE 
A valuable 

GARAGE BUSINESS 

Having -a Maitt Dealership 
for the County of 
SHROPSHIRE 

MODERN FREEHOLD PREMSES 
& untied Petrol Station 
with a large site for expansion 
. COMPLETE SPECIALIST 
EQUIPMENT 
RAPIDLY EXPANDING 
TURNOVER ft PROFITS 
SUBSTANTIAL PRIVATE 
MORTGAGE AVAILABLE 
Sole Agenu 

GRIMLEY & SON, . 

C ha rtered Sumyors. 

39 A 40 Temple Stiver. 
Birmingham. 82 5DX. 

Tel.: 021-643 SD60. 


LUCRATIVE BUREAU 

Specialised Employment Bureau for 
sale. Turnover on fees 140.000 p.a., 
not Including " temporary salaries. 
Principals only.— Write Bor B.SS63. 
Financial Tunes, 10. Cannon street,' 
EC4P 4 BY. 


DIRECTOR 

small engineering -co_- est. 28 years - 
own products selling multiple outlets 
other industrial users, with - good 
expansion prospects, prepared to dis- 
cuss merger or sale to interested com- 
pany. Turnover .£25 3 d. 000 Write 

Box B.5962. Financial Times. 10. 
Cannon, street EG4P 4BY. 


WHOLESALE 

FUEL 

DISTRIBUTORS 

Private Ltd. Company, turnover in 
excess of El >, million pounds per 
annum. Cross profit around £60.000 
per annum. Engaged mainly in the 
distribution of solid fuel to coal 
mere bants. Excellent NCB and direct 
producer contracts. Freehold oflltet >nd 
snowrooms- Owned and hired haulage 
Meci Good rented stocking sites. Some 
Import and export activities With ex- 
cellent connection In Common Market 
countries. Fulhr qualified staff. Present 
directors would remain ' If required. 
Unlimited expansion prasoects. Further 
details In confidence to principals only. 
— Write Box B.5MS Financial Times. 
10 Cannon Street. EC4P 4SY. 


FOR SALE 

Company engaged in cleaning and 
restoration work. Situate m Dublin. 
Substantial turnover. Fully equipped 
—ml and office, available- Reply 
principals only Bow B.5877. Financial 
Times. 10. Cannon Street EC4P- 48V- 


SOUTH 

COAST 


Free fully licensed freehold Motor 
Vacht and Social Club. Dry berthing 
54 boats. Permanent slipway. 
Restaurant, bars. Car park, living 
accommodation. £75.000 ta.v. 
RAYMOND BEAUMONT. 

35 East Street. Brighton 25911. 


OWNER 


FOR SALE IN BRUSSELS 
Financially sound, prosperous, long- 
established Belgian company selling 
highest quality Italian silk scarves and 
ties ' oi world wide reputation. ' Unique 
opportunity lor manufacturers wishing 
to expand In Common Market coun- 
tries. Owner wishes to retire. Please 
address' enquiries to Box B.5B92 
Financial Times. 10. Cannon Street. 

EC4P 4BY. 


EXCEPTIONALLY THRIVING Translation 
Service, firmly est. producing £5.750 
average profit o.a. Certified a cs. avail- 
able. Principal retiring. — Write Box 
B.5B98. Financial “nmds. 10. Cannon 
Street. EC4P 4BY. 

FREE NEWSPAPER. In West Country. 
Excellent potential. Write Box 8.S8ES. 
Financial Times. 10. Cannon Street. 
EC4P4BY." 

FOR SALE lltho platemaklng business. 
Modern equipment. Central Southern 
England. Write Box B.S8E6.- Financial 
Times. 10. Cannon Street EC4P 4BY. 

PROFITABLE SMALL building company fn 
West Country for sale. n*w constructions 
renovations alterations ot hiohest quality 
Profit record over last ten years. Pre- 
sent management can remain II deslreo 
volume £200.000. ' Write Box 8 5B6a 
Financial Times. .10. Cannon Street 
EC4P 4BY or Telex 847358. 

RED ISLAND HOLIDAY CAMP. Skerries 
Co. Dublin, for sale as a 40lna cancer- 
complete with all hxtures. hrtinas. stock 
and equipment. Immense aevelopmen' 
potential. Magnificent marine location. IE 
miles from Dublin, convenient Alrnan 
FuU- details.- accounts and arrangements 
re view - from Murphy. Buckley ang 

It® D E Sr 2®*™: 771 S3$I* h Annr 

8M ««fi L ■Rfrw.wrwrtsvwr 


of factory making Christmas Decora- 
tions - due to losing premises prepared 
to sell. Turnover £200.000 P.a. 
Profit lor vear estimated £30.000. 
Price £75.000. Transfer date 
31.12.1971. Would be ideal for firm 
with 15.000 so. ft. production snare 
to spare. Write Box B.5B97. Financial 
Times. 10. Cannon StreeL EC4P 4BY. 


HOTELS FOR SALE 


Frank J.Raybould 

:v.-CSTCOjf.TT:V nsrst SPK:ii:ST-.«£KtX 


66 Ban bat om be Road. 8ABSACOMB8 
Phone: Torquay 393751617 
r A premier. FULLY INCLUSIVE HOLI- 
DAY CENTRE unexpectedly on the 
market because ol the pending retire- 
mem of the principal family member. 
Vast development potential to exoand 
this already leading HOLIDAY CAMP. 
Freehold £350.000 com ol ere. Solo 
Agents 

A leading SOUTH WEST. FULLY 
LICENSED FREEHOLD FREE MOUSE 
* currently taking £3.500 o.w. Freehold 
£120.000 complete. 


HOTEL IE) SPAIN 

Nth. ot Valencia— Facing Sea 
owing to owners bereavement. 32 
bedrooms, private bath. lift, restaurant 
d'ning room, bar lounge, swimming 
pool. Can be evtended io 170 
bedrooms 

For particulars 01-5B4 0715. 


Nr. BIRMINGHAM 

H5 miles South on A.34 Trunk Road'; 
OLD WORLD FREE HOUSE. With Stall 
cottage. 3 batnrooms. 3 bed roomed 
living accommodation, excellent- stor- 
age facilities., extension potential, large 
car park, in all about halt acre. Apply: 
Shipway. Dobie A Earle. High StreeL 
Heniev in- Arden. Warwickshire. Tel. 
2186. 


BUSINESSES WANTED 


COMPANIES WANTED 

A company with surplus cash is anxious to invest 
in growth opportunities, preferably in the 
distribution ot automotive spare parts and other 
allied industries in the consumer durable fields. 
Ideally, companies should be earning pre-tax 
profits of . between £40,000 and £80,000. -Smaller 
companies, however, with growth potential would 
be. considered.— Write Box B.5867, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


INVESTMENT BANK 

" SEEKS TO ACQUIRE PROFITABLE 
MANUFACTURING COMPANIES 

A major -City- Investment Bank with liquid cash resources is" seeking 
to 'acquire total or substantial majority holdings in companies with 
a record of profits, currently earning between £50.000 and £]00D00 
before taxation. We are particularly interested in businesses 
operating in the areas of light electrical and mechanical engineering 
products, pollution and environmental control products and the 
communications and leisure industries. Please send fullest details, 
which will be treated in the utmost confidence to: Box B.5868, 
Financial Tidies: 10. Cannon Street. EC4P 4BY 


WANTED 

INJECTION 


TiTTTlTTTTI 


- COMPANY 

Preferably Midlands. Any size 
considered. 

Write Box B.5888. Financial 
Times, 10. Cannon Street^ 
EC4P 4BY 


ENGINEERING COMPANIES - 
REQUIRED 

Expanding Public Company based In 
the Midlands wishes to acquire com- 
panies making annual profits In excess 
of £50,000 'per annum, subiect only 
to tax. For those who wish to amal- 
gamate and .vet still control their own 
business ' this Is an opportunity to 
discuss . the. matter In strictest, con- . 
ftitenco with the Chairman. Write Box 
B5809. Financial Times. 1 0. Cannon 
Street EC4P 4BY. 


' WANTED TO PURCHASE 

Engineering ana’or Electrical Company, 
Minimum Profits £25.000 per annum 
oatore tax. BrlstoLGioucester-Soirih 
Wales area. 

Write Box B.5S1Q. Financial Time*_ 
10- Cannon Street EC4P 48 Y. 


Progressive 

Company 

with well established product Hag 
manafactiirtiiB and marketing indus- 
trial measorexneoi and control equip- 
ment seeks contact with” other 
specialist electronlc/clectrotnechaiilcal 
equipment /devices manufacturers 

operating in same flcfal with view to 
merger or take-over to accelerate 
BravUt. Companies with Mvnmti sales 
of £100.000 io £150,009 or potential of 
laOtW order of special Interest. Confi- 
dentiality strictly assured. Please 
fin-nich full particulars to M anaging 
Director. Box B.58E9. Financial Times. 
10. Cannon Street. EC4P 4BY. 


ENGINEERING SERVICE 
COMPANIES WANTED 

Public Company wishes to purchase 
Service Companies, l.e. engaged In 
metal stockholding, cleaning services, 
engineering maintenance and Installa- 
tion. write In the strictest confidence 
to the Chairman. Scot B.5B68. Finan- 
cial Timet 10. Cannon Street EC4P 
4BY. 


WANTED 

Colne concern In London/Sloueh area. 
Turnover up to £100.000 p.s. Anything 
considered. Light manufacturing, 
import /ex port, mall order of special 
interest.— Write Box £.5871. Financial 
Times. 10. Cannon Street. ECU' fflV. 


Bl|Y FOR CASH 

Private diversified Croup wishes to 
buy lor cash companies with profits 
in excess of £30,0(30 and capable of 
expansion. gristing manag ement 
retained.— Writ? Box B.5g7D, Financial 
Times. 30. Cannon Street. EC4P 4BY. 


WANTED 

Confectionery company, minimum 
profits 125.(11)0 before tax. Good 
management assentia] and Will be 
retained,— WHie Box B.5S72. Financial 
Tunes. 10. Cannon Street, EC4P 4BY. 
























WALL STREET + OVERSEAS MARKETS 








Slight reaction on Nixon’s 


BY OUR WALL STREET CORRESPONDENT 


A SLIGHT REACTION .developed 
on Wall Street to-day, reflecting 
more a lack of demand than sell- 
ing pressure, when operators re- 
frained from opening fresh com- 
mitments while studying Presi- 
dent Nixon's address on the 
economy before a joint session of 
Congress. 

The Dow Jones Industrial 
Average lost 5.04 to 815.89 and 
the NYSE All Common Index 
dipped 28 cents to $55.76, while 
declines led advances by 856-to- 
552. Trading volume, however, 
was up 1.56m. shares to Z5.79m., 
following some portfolio switch-, 
ing. 

The President announced the 
Wage Price Freeze would end on 
November 13 but did not spell 
out exactly what would replace it. 
He asserted that all steps would 
be taken to see that America was 
never again afflicted by runaway 
inflation. 

Some analysts expressed disap- 
pointment that President Nixon’s 
address was not more detailed on 
the policy to be followed on wages 
and prices when the freeze ends. 

They also noted that some 
critics, notably Mr. Wilbur Mills, 
Ways and Means Chairman, were 
quick to attack the President for 
" giving away ” his bargaining 
power by announcing the end of 
the freeze. 

Analysts who are bullish on the 
Stock Market's near-term pros- 
pects, and they appear to be in a 
substantial majority, were not 
unduly concerned about the mar- 
ket's tone. 

Motors met some pressure, 
which some analysts thought may 
have upset the market generally. 
General Motors were down $1} at 
$83J. 

Blue Chips showed scattered 
falls. 

In “ Glamours” IBM gave way 
$4} to $306}, Xerox lost $1} to 
$1191 and Control Data declined 
$2 to $61. Litton Industries, 
which posted lower earnings 
yeasterday, gave up $i to $234, 
while Fairchild Camera dipped 
$2 to $39}. 

Airlines were mixed, following 
recent firmness on hopes of in- 
creased passenger travel as a re- 
sult of the Nixon moves on the 
economy. 

Textron were lowered ${ to $31} 
on its plans to acquire Kendall, 
which fell $2 to $41-58. Kendall 
directors will meet later this 
months to review the proposal, 
which has been approved by the 
Kendall family interests control- 
ling some 28 per cent of the 
stock. 

Planning Research further de- 
clined to $17 on a report that 
it might have to writeoff an ac- 
quisition. the company reported a 
July 31 year loss of $1.28 a share 
after special charges, against a 
profit of -70 cents a share last 
year. 

The American SE Index shed 3 
cents to $25.66 ina volume of 
4,220m. (4.12m.) shares. 

Presley Development, listed to- 
day, closed at $45} compared with 
an opening of $47— a number of 


analysts have revised upwards 
their earnings estimates. 

OTHER MARKETS 

Canada firm 

Canadian Stock Markets turned 
generally firmer in late 
moderately active trading yester- 
day. Golds, Base Metals. Utilities. 
Banks and Papers were all 
better, but Western Oils eased 
while Industrials were mixed. 

Denison Mines were up $1 at 
$27} but FaJconbridge Nickel lost 
$1 to $100. Moore dropped $i to 
$36} and Shell Investment Pre- 
ferred declined $1} to $36}. Bank 
of Nova Scotia rose $1 to $29. 

PARIS— Movements were mixed. 
Basque des Indochlne advanced 
Frs.10.8, and Paribas rose Frs.6 
ahead of its meeting to-day with 
Gle Fmandere de Suez to discuss 
future ownership of Credit Indus- 
trie! et Commercial, which eased. 

Franchise des Petioles were 
lifted Frs.11.3 on details of its 
Rights issue and higher half- 
yearly profit Petrofina and Norsk 


Hydro wore each actively firmer In 
International Oils on unconfirmed 
rumours of a new gas or oil find. 
Usinor put on Frs. 2.1 in Steels 
on favourable Press comment 
But Chiers fell back. Hachette 
gained in Publishing Houses, as 
did Roussel-Udaf in Chemicals. 

Declining issues included Bene 
in Oils, Priccl in Portfolio com- 
panies, Casino in Foods and 
Redoute in Stores. 

German and Dutch issues were 
slighlty lower. ITT firmed in 
Americans, while International 
Minings were well maintained. 

BRUSSELS— Very firm, headed 
by Petrofina which gained Frs. 
240 following the Belgian Govern- 
ment’s decision to make selective 
cuts in export tax. In Steels, 
Arbed rose Frs.80 and CockeriU 
put on Frs-36. Union Hmlere shed 
Frs.15. Chemicals improved. 

Foreign stocks fell back, how- 
ever, especially Dutch, French and 
German shares. Golds - were 
neglec ted. 

AMSTERDAM — Amsterdam 
Rubber were weak in mixed 
Plantations, Shipping were main- 
tained, but losses again outnum- 


bered gains in local Industrials. 
OCE-Van der Grin ten further de- 
clined Fs.4. 

State Loans were again weak 
but later met good local demand 
at the lower levels. 

Internationals finished mixed, 
after an easier opening. Unilever, 
Royal Dutch and Philips were 
easier. Akzo firmed Fs.1.1 on 
some local interest 

GERMANY — Markets weakened 
In more active dealings. Leading 
Chemicals and Electricals lost up 
to DM2.50. Volkswagen further 
declined DM3.7 and Daimler fell 
DM6, Man dropped DMSJ) and 
Linde were off DM3.5 in Engineer- 
ings. 

Dresdner Bank down DM8, led 
major Banks lower. Harpener 
dropped DM7.5 and Mannesmann 
were DM3.5 lower. 

Bon ds te nded firmer. 

STOCKHOLM — Generally main- 
tained. 

MILAN — Most sectors firmed in 
a technical reaction from pre- 
vious heavily sold positions. Buy- 
ing centred on Bastogi, up lire 
139 to 2,100, and Italpj, up Lire 43 
to 2,91L 


Indices 

NEW YORK 

DOW JONES AVERAGES 


I IttUJB- 

H lort Inc 
1 t 


DHL vriomet 
« COO'S | 


Sepc.1 I ■ 

9 ... 71.362 246.43 
S 71.24 2*6X3 
7 - 7L17 24633 
3 ... 71X8 243.09 
2 70.87 84L68 

1 — 70X0 240X2 
Au if. 

31 70.73 230.61 

30 ... 70.74 24iX22 


916.89 112.63 15.790 
030X3 113-62 14.230 

816.47 113.50 17.090 
912.75 112-70 14.040 
900X3 11L71 10,690 
889.02 in.ee lo/no 

808.07 ILLS’ 10.430 
90L43 122.28 11,140 


STANDARD AND POORS 
U5. STOCK INDICES 

•Industrials t Composite 

Sept 9 111-37 10O.8O 

,. 8 Jl2.no 101X4 

„ 7 111.74 101.15 

„ 3 111.27 100.69 

.. 2 109.40 00X9 

„ 1 109.46 99 XT - 

Aos. 31 109.40 89.03 

„ 30 109.96 99.S2 

1971 Histf 115.84 1M.77 


High 71X8 246.63 960.02 128.38 — 

(6/4) (7(9) (28/4) (19/1) — 

Low 68X2 1 188.70 830.67 111X2 — 

(4/1) 1 (4/1) (4/1) <1/90 — 

’ * Ail-dnw high 993-15 <0/1/06 T* 

t AD-time Ugh 278X8 (7/2/08) 

* AlVtimc Ugb 163X3 00/4/05) 
t bonds. 

IND. DIVIDEND YfELF px. 

Aug. 27 J Aug. 20 I Se ^ 0 11 


N.Y. SE ALL COMMON INDEX 

Sec. 31, 1965=50 

1871 [Thors Wed. i Tues- [ Fri- jThnrs 

55.76 ! 56.04 1 55.84 ! 66.66^ 64X0 
(28/4)1 (4/l)| I I 1 1 

REES AND FALLS 

Issues traded Dp Down Unchanged 

1X89 552 Sag 280 

lffi'j/71 .Thnrs- Wed. Tues.] En. iTbun 


•425 Industrials. f Industrials, 50 
Utilities and 25 rails. (1941=10.) 

STOCK AND BOND YIH-DS 

Sept. 8 Sept. 1 Sept- 9 
1870 

Industrial div. yield 

pc .... .. - 2.82 2.88 3.80 

Price -earning ratio ... 18-08 18.45 16.69 
Long-term Govt fids, 
yields pc 5.75 5.88 6.93 

MOST ACTIVE STOCKS 

— — omm 

Shares dosing on 
traded price day 

Gillette 456.000 4 2i -I 

Cloroz 387.000 48 i -1 

Please? 327.100 V> +* 

Santa Fe md. 326,400 X* +U 

Travelers 194X00 384 -1 

inter. TeL and Tel. 181,600 53 -U 

Burlington North ... 178.300 56! +1! 

TRW - 177.900 351 -1 

Planning Research-.. 163.700 17 -I 

Tandy 158,000 32 +1 


AUSTRALIA 

MELBOURNE YIELD INDICES 

Ar'go yield on 00 Sept. Sept. Aag. 

Leading Stocks 9 2 26 

On Dividend*..-. 5.69 6.76 6.68 

On Bam logs 9.74 9.71 9.64 

SYDNEY ALL ORD. INDEX 

S«pt- 9 Sept. 8 High 1971 Low 1971 
461.79 464.46 j 518X7(4/1/ 1 448.80 (258? 

TOKYO 

NEW SE INDEX 

Bale =1M> January 4, 1968. 

Sept. 87+ or — j Div. % Held £ 
179.60 1 + 0.69 ! 11.90 3.40 

High Low 

1971 208-19 113/8) 148X3 1 5/1) 


EUROPE 


Sent. Prev- 1971 1971 

0 tons High Low 


TORONTO 


Unchanged 

280 


New Higbal 88 68 153 76 69 

- Lows: 17 12 9 IB 18 

AMERICAN SE ALL STOCKS 
AVERAGE 

1071 Thors Wed. Tues. FrL (Thors 

High) Low 

26.69122.721 26.66 26-68 26.82 26X1 26.50 
(28/4)1 (4/1) 

Volume 

((OTa) 4.220 4.250 4.760 4,270 5.540 


INDUSTRIAL INDEX 

Closed August 2 

High Low 

Sept- 9 Sept. 8 1071 1971 

179.26 170X4 188.74 ' 2/11 173-30 1 33/81 

MONTREAL 

INDUSTRIAL INDEX 

1 High Low 

Sept. 9 Sept. 8 1971 1071 

187.30 187.51 1S8.S9 (20/4) 176.50 (4/1) 

COMBINED INDEX 
184.14 184.10 195.02 (20/4) 172.85 (22/2) 

JOHANNESBURG 

Sept. 9 Sept. S High Low 
Industrials ... 187.3 1S6.6 212.4 163X 

(9/6) (3/1) 

Golds 74.1 74.0 89.3 70X 

(19/41 11/01 

0968=100.) Source: Rand Dally Mali 


Bdg’mba) 103.13 I0L71 
Frances 74X 74.7 

Germany* 98X9 99X6 

Holland w 109.7 U0.4 

Italy t 46.06 46.20 

Sweden {p) 28L.35 379.00 

SwitiTl’d 4(6.9 «te.e 

M 


• Hentatt t But amended to 

jannary 2. 1963. from December, 1956 l 
“» Swiss Bank Corporation index base 1M 
December, 1068. <b) Bads 100 December 
39. 1MT. (c) Closed, (m) Base date 
amended bom 1953 to 1BSL (o) Adjusted 
oow quoted on basis 1963=199 and ne 
longer 1953=100. ip) Base data December 
39. 1956. (bb> New index introduced by 
Paris Bouse Committee Daria 1961=1*0. 


NEW YORK, Sept ,9. 

Insurances recovered, with 
Axsicurasioni Generali rising Lire 
700 to 48.300 along with RAS, SAX 
and most other leaders. 

Industrials were also firmer, 
with Flat regaining Lire 34 to 
2, ISO. Bonds were quiet 

OSLO — Banks and Insurances 
were quiet, Industrials steady and 
Shippings irregular. - - 

VIENNA — Firmer trend. Brew- 
eries commanded most attention 
and moved higher. 

COPENHAGEN— Mixed in quiet 
tradi ng. 

SWITZERLAND — Generally 
maintained in featureless trading. 
BankgeseDscbaft and Lonza each 
bad small losses but Nestle Bearer 
and Brown Boveri each rose 
slightly. 

Dollar stocks were generally 
very steady to slightly higher, but 
Dutch shares tended easier and 
Germans declined. 

JOHANNESBURG— Golds were I 
quietly firm, reflecting the im- 
proved bullion price and small. 
London buying. Some local ' 
interest was also in evidence. De 
Beers were firmer in fairly active 
trading, on its interim results. 
Financial Minings were generally 
quiet, while Platinums. Coppers 
and other Metals were ha gif-ally 
unchanged. 

Industrials were featureless. 

TOKYO— Moderate recovery on 
selective buying Volume 110m. 
(100m.) shares. 

Oils fluctuated, but mostly 
closed higher on reported buying 
by Honkong investors. Nippon 
OH rose Yen 5 to 158, Toa Nenryo 
Yen 6 to 217, and Mitsubishi Oil 
Yen 5 to 125. | 

Constructions also were higher' 
in anticipation of large Govern- 
ment expenditures for public 
works. Maeda Construction 
added Yen 29 at 860 and Oku- 
muraguml gained Yen 16 to 716. 

Some Electricals also gained 
l ground, with Sony up Yen 40 at 
2.830, Alps up.. Yen 12 at 390 and 
Matsushita Communications up 
Yen 14 at 831. 

AUSTRALIA — Mining shares 
continued to retreat with 
‘’Heavyweights” once again the 
I hardest hit. Oils -were markedly 
lower and Industrials were 
1 weaker. 

Metals Exploration fell 50 cents 
to $9.65 and Peko Wallsend lost 
10 cents to $8.20. 

Bougainville Mining were firm 
at $2.70, but Ramersley eased 3 
cents to $2.89 and New BH were 
down 20 cents at $9.20. 

Poseidon moved up $1.50 to 
$20.50 after peaking at $21, and 
W him Creek rose 10 cents to 
$4.60. Queensland Hines lost 46- 
cents to $4.50 and Associate Kath- 
leen Investments dropped 20 
cents to 53.10. 

Sefcast came back 10 cents to 
$1.48, Robe River retreated a 
further 6 cents to 72 cents and 
Allied Minerals also shed 6 cents 
to 72 cents. 

Westron NL,. granted a quota- 
tion to-day by Sydney, sold 5 
cents above par at 35 cents before 
falling to 30 cents. 

In Oils, Woodside' lost 10 cents 
to $1.04, Mideast 3 cents to 73 
cents and Santos 10 emts to $3 -50- 


Bank Rate 5% (Sept 2, 1971) 
Credit was again in short supply 
in the Discount market yesterday, 
and the authorities, gave a very 
large amount of assistance, mainly 
by buying Treasury hills from the 
banks and Discount houses, bat 
partly by buying local authority 
bills. A net Treasury bOl take-up 
was against the market’s favour, 
while it seemed likely that deal- 
ings were affected by the heavy 
over-subscription of the Agri- 
cultural Mortgage loan. 


Stertma 

Sept. 9 certiacatea later-bank 
of deposit 

Overnight— — • (U-Ds 

2-dayo notice — — 

(7-days or . 

5^658 ea^fla **•-£? HHl'lS lS4it ' I — ^ • <•**'- 4ftWT— ~ 

SEESSta 1*1* SB- A i»8 gg; 

uae-jter tile* 6*1* «*«•;* gjg-KS **^8 1 - ' — 7 > - 

t Local authority 

427j2.per cent., Henan AaaorimtiooV cent IWmrA wrisf-l * - - “ 


A rate of 4X per rtmtor 5 per apparently aff^^4b soiae exte 
a rate oi ^* by uncertainty over the position 

cent, -was bid f °r day-to-day ‘.^1. ^ local authority investments 
for the best part, though late deals, -b a^teiTie assets sfi 
were done at levels down .to -3* new official •• 

per cent in places. ’ V widely expected to be JitihBri) 

In the Inter-bank nmrket oyef : ■ . . » W : “ : ' 

night loans were between 5} per Jhe . prime - 
oeS. nnd 51 per cent in*. tire accepted- bill rate i , . 

earlier part, but eased .away ’to. a from 4+5- per cent to 5 per 
dosing level of 4} per cent in. within tne last two days in 
«n»Tn»arters: Sort-term fixed important market quarters, 

S with .-fe quotation is st.Il n 
local authority loan -, dealings tn places..> ^ _- - ... •- 
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EXCHANGES AND BULLION 


Sterling made a marginal gain 
against the U.S. dollar on balance, 
at $2.4585-2.4590 in London inter- 
bank dealings. Conditions were 
quiet, and there was a narrow 
range of fluctuation, with dealers 
quoting a two-point margin 
between buying and selling rates 
at times — in line with the spread 
common before the London 
foreign exchange market was 
closed last month. There was 
little underlying change in Euro- 
dollars, though the very short- 
term rates had a firmer tendency. 
Euro-sterling was weaker in some 
pa ros , however. The 3-month 
pound eased to 0.95 cent pre mi u m , 
the 6-month to 0.97, and the 
12-month to 0.25. The dollar 
showed only modest changes 
against leading currencies in 
general 


Gold was fund .at -KL7Q 
(£16.959) an ounce in Lornrnn jn 
the • : morning, and ' ' at , 'WLT® 
(£16.980) in the afternooo; A 
moderate business was d<m* with 
the closing quotation at $41.70- 
$4L90, for a net gain of 
New sovereigns were ^ar$ia»r 

$10.65, 'against $1050-10.70, pre- 
viously, and 20-mark pieces were 
unchanged at $24»-25i,. but double 
Eagles / gained $} 1 to 
single $i to $33J-M|, 

(4 to S26J-27}, while -old sover- 
eigns rose to $12-85-12^5, from 
$12.60-12.75. • -j".. . 

In Paris, tite ISj-kilo^anMe 
gold bar was fixed at Frs. ,7,263 

a kilogramme ■ (equivalent ..to 

$42JlO an ounce at the fina n cial 
franc rate of axchange^t_ noorv 
and at Frs. 7,283 ($4^22) la the 
afternoon. 


. FOftElG li^DCCHANGES " ’ 

;' -Kfcrtc*nut-r. 

'• S enjfc B Bftofc. - — . * ■ “ ■ — ? .— 'i . U 
1071. hate - .7 
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XswTork- ^. 6 ? ■ t46«^f 
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FxanEfart • '6 • & 68-36:,- 8 XU 4 .wii 

Lisbon — , A«* - 88:5 -89X0 S7XJ4UQ 
Madrid tie- lMM i/i:6017ttXQ-tm 
..6 t,Ll7-l,ST4 .LSOS-i^T? 
Oulo^—^. . 41a .17X0. M , tt-OSStt 
Paris. w- 6*4 - is vr;i 8 
Stookh'Im. : jg- . t2.'48^S, 

Tokyo— -jjl4 ..8I54U J ‘BSSOitr- 
Vlsmia^ '6 • MXOXIXJ: 6O90XSX( 
Znririf^4 ■■■ -38ft 848-X4.' 

1 rate ■ alv® lit- i hte qdofeticn: 

7 jint frm' 'TaMurtfant TVUiy bel D03t(fl 

at a' dlfforem rate' ihroafth iha 'Bjna;, 

Poronl . v,' 

A Bank-' of Portugal- ■’ discount 
ttBaric dtscoont rate. $ 5*. fcti/f 


EXCHANGE CROSS-RATES 

Sept. 0 I Frankmnpiew tor* j Tarn I Bra 


Vnakfurt — UlUB 
iN.Yort- 89A85496 - - 

Parte 1*2 46 68 6^tt2» 

Brussels-- J«.t« 26 48.M f6 

London-.. E_'5i 4* Z. £ 6H $ 
Atn'd'm ... 1016U«A ^4W-46j, 
Zurich 117 60 9J L3B1 096 


ci 46 65 
18J26-122I 

&76T8 
13.663 6| 


7J>14023 a?43»45 
2.C6I XflQ 2-4639-4682 


J>» 85-85- 
26.058-044 


11.406660 IU68 68 160.07-17 ltSJ65«8 
U8X0.1I9X 14.1.1 0Z L. OB-18 
IP* P6 46 — ' . L46J474 0XU-54A 


13.663 H“ F6 f 6 - M8*47* | 9X1*- 

62.63 67 7.127# 3ia L47%-43l^ - J 3t£7 
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EURO-CURRENCY INTEREST RATES j 
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' Dutch 
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r Swte*. 

• ftyno 

t Short-term ... 

7 -days’ nottoe. 

Month 
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One-year.—-— 

51a-4k 
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• 5a7T# 
/7 b cte 

61^ 67# 

ti* n 8 

BI# as# 

8 81s 

S;i3 

4 41« 

4ae 49s 
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4-6- - . 
4*a -Ma 

6*6 i/s ' ' 
aBte- 
W-BX# ■ 

. 6X*b 

. 14-69 • 

H 11+ 

. 

55*-41# . 


^OTHER MARKET RATESr < 

Argentine^ LL2S-iaA2/*f Now raias^ 
AnaCmlia. 2.1439-8.1614 Argentine ■ 
Brazil -.^. 7 IS. 10-13^0 Anrtrte.-. ' , 
Greece..... 75.4 0-73- .90 Belgitun^l - -. 
ETnjrKong 14.040-14.6 14 Brazil 
Inreml/g Uk66-U8.06 Fnpoe — 
Mateyate 7^685-7^860 Germany, 

N .Zealand L1S674.14S2 Italy ! 

SAfrhau.: L7466-L7653 Japan— ; > 
U.S.~ ,• .. !7efih’zfn*B • 

Canada .• . ■ " / - • ' Spain-.-w. . 
8C1-U.& . SwIte’W 

oeota 9a.4S-8a.46U.9.7_.-^.. 

| Rales qoatetf ■ by 'apocteltet-' 

Other rates may be qtntad eisewh^-. 


FORWARD RATES- ^ 
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-taking 


FINANCIAL TIMES STOCK INDICES 

__ jSe|* f t*rj ieej*. j »&r. , S*pt. j tiejL jSept'berTA^ 


PIflc e 3 ^^^UNT DEttlNG DATES f ,to“ Jv but longs picked up after of -about 5p were 
~~ ' ^ .' OptitfttjS v- -.; • -losing ground in the earEer deal- Arnritagi-Sbauks, 


1.9 at 427 . 7 — Oils unsettled after BP figures 


Government See— 77.141 77.30] 77.37' 76.86' 76.38 78.30 60.68 

Fixed Inumt 76.74] 76.79, 76.69' 76.48i 76.01 75.88 71.69 

Industrial Uidtanics*... 427.71 420-6 430.8 423.2' 417.6 418.9 341.0 

Sold Mince. 50.7! 60.4 61.1' 51.4< 60.51 49.2 61.9- 

0i*L Div. Yield pc. 5.59 3.67 3.65 3.631 3.67] 3.66 4.89 

Kxratan Yielded (a)... 5.60' 5.56 5.55' 5.66 1 5.73| 5.71 6.75 

P-H. Ratio (ol ...... 17.851 J7.93 16.02: 17.67 17.44) 17.50 14.82 

Deali ng Marked 12^773] 12-920 13.866 12.26 li 11.4 411 10.22 4 7.778 

•lOxToh 48B.2 - Tixja. 426Ts" ifori 427.5 fp.m. 487.4 £ p.m. 426. B 
3 y.m. 427.7 

(a) Baaed on 40}; car pi tax from Uuch JO. 1071. latex In.liw 31-311 MJ1 


PATOS f ,y fr. batlongs Picked Up aft«f O f. ^bout _.Sp were scored by Dudley improve 3»p to 65)p. Other shed 4p of Wednesday’s 12P rise, taking, Angto-Ecnadorian came 

- v . 0pti0ii«.; '• • . . . losing ground in ‘the earlier deal- Aruikage-Sbanks, 100p» and firm spots included W. G. Allen, closing at S5p. back 5n to 70o 

~*FtrSt He Clara- last Account k’S 5 81x1 dosed with little altera- Streeters of Godaiming, 82p, while up 10? at 90p. Walker Crosweller, . «_ . 

^"s. ir£»IfiiK Vf/uic - -JH ■ \tioq- on..- balance. • There -was Turriff Construction-responded to a further Bp higher at l4Sp, and In . Properties the buying Trusts displayed scattered 

. T~^ /yaangs . w; . another good day’s two-way busi- the chairman's encouraging state- Nee pseud Steel, also fip better at emphasis switched to stocks mixed movements. HeDenJc and 

’ M f 3’Sept.-14- ness y ; in v. Corporations, but ment with the full accounts with I30p. Against the trend, F. H. ,h , ou Sht possible candidates for a General rose 20p to a 1971 peak 

-O aftP 1 - o Sept- 16: Sept-17 Sept-SS Commonwealth stocks Were quiet a rise of fip to 46p. Small losses Lloyd lost Bp at 78p and Davy- take-over approach. Greencoat of 680p following the interim 

20 Sept 50 Oct. 1 Oct. ,32 and rarely altered. Dealings in were seen in AP Cement, 374p, Ashmore 4p at 54 p. Laird Group were ,n R00d demand and rose 6p statement Hongkong and Far 

- Hew tion iuiw nws -*feee hew Agricultural Mortgage and Geo. Wlmpey,.20fip> ran into sizeable early selling. » 0r * to BSp, Grand Junction Eastern moved ahead 23p to 155p. 

jhwm 5 S4X. ttm bax^KM nw per cent, 1978-82, debenture lfn Dt ™,, n „„ falling to 23ip before a close of ™ ovcd up late to l31p, a gam of while First Investors American 

: + 3 fc*?V 3 =%!E s«s ^ s^asi ss, insruttJt. ft’a.’waftsspjs 


17.44) 17.50 

i <1 4 ji 1' « Fk ooal 


HIGHS AND LOWS 


S.6. ACTIVITY 


High I 1 0 ir 


5 1 ace Uam filiation | 

High | Low 


- " i \partwere snmU andliregidar.Birt 10KJ-'98; placed at £10a the £25 - 1r 1 - ... . . ' . 

— ' another fairly - ' good two-way -paid stock ooeneri zt and Following Wednesdays rise of 

rrr— : ***** So£d_ « AT ? ~K m( * demand 


t- . snj V^-buyere. 1 
J-.-s ,, ^intbe G 


taking , being la^brbed by ufflling . • ' - _ and gained 7p more to 187p. 

[buyers. TW^larBe Investors were After holding steady in brisk. 

-.fflKWS® i!, v M D. Perldas feature 

g .wM wtlrp y ean..>fa-* -« j 1.11. Loading Stotts <s,e ground 

lanur - It ? XT - t. , _ tlUlCt trading With - BUftOTl ** , 

Sit. p oJSi: s °f Home . Banks recede -failing a P to 245 P and guss 

meoit. otner -factors to give rise, “A* an m 4a«n -Wnniwnrth 

L° caution [were t&e. TOgs AteX- j ; foMowfag: _ Wednesday’s late ip 


Govt. Secs... .77.37 68.83 

l7|9rtl> 

Fixed Ian.... 76.79 69.63 

18I9/7L (4 1/71) 
fort. Ord_... 430.8 305.3 

(7/9,71) (3/3/71) 
Gold Uinoa-I 6X.3 47.9 


fSfifisv rtTSSi Gdt-Bd«d 211.9 B02.0 

(9/1/35) (ll/WW) ItnrtnSrtaJB 469.6 478.4 

180.0 i 67.12 Speculative. 160.1 130.5 


SOp, and Churcbbury Estates. 203p, 178p. Bishopsgnte Property closed i * . ! 4 , „ 1 „ 

Hutchison Int good ;™ v 'l apKce - aS/TSJL % tf&JSr? 

Hulehton .n.cn,.U.„, .ore . “'“KX -M'&rUBKW 

fif ° d !f aIlJre . al 26S P; UP -Bp. on Ported up to Sip. a rise of 5p, but S. Pearson and Son came 

tne improved results, proposed Eucalyptus Pulp Gained 9p at 24fip back 4p to 282p. short of stock left GaUahec up 


(4 1/71) <28/lU*7>;(lI/6/69) rotnU 

306.3 52L9 I 49.4 

(3/3/71) (10/W63, ,23/5/40) 


■berlsept’bor 


[sprauUciVd — | 151.6 


215.9 213.7 
459.3 i 437.4 


_ i/18/3/71i iij l/ggl) (12/9)55) ]i 15/1/70) j PoMle I 287.8 876.2 

Basis 100 Govt. Sees. 13/10/16. Fixed in!- USB. lad. Ord. 1/1/55. Gold Mims 


Loading Stores gave ground in *T d , “ rights " issues and and Reed and Smith closed 4p 

quiet trading with- Burton “A** ® IV1 »™ forecast Other Hong better at 4Rp. The denial of a bid 


short of stock left GaUahec up 2p ranging to lOp in both Vaal Reefs 


quiet trading with -Burton “A” ® ,VI0en ® torecast. Other Hong better at 4Rp. The denial of a bid _ 0 ^ _ __ _ 
.falling 8p to 245p and Gussies Kon « ?t a C c ,® m . ad ? further head- from Drakes left Eden Fisher 7p P & 0 Defd. iOVVeT 
. . “A"2p to 486p. Woolwortb eased way wjthWhw lock Marten rising lower at 83p. Following tbeir MBlar tanrtor>off 

^5 lp to 7BJp. Against the trend, 'P [ 7*V-. Renewed demand in respective half-yearly figures, 3 


F0RE, Gn _ Wednesday’s -laid ReTeweT^a^S ® W« ST^g^ A ? easier tendency was 

- - “iermg rte Com--. Juwancy, Home Banks opened House of Fras^were boughtlnd a restricted market left Berwick Pearson-Longman hardened lp to apparent in Sbippmgs, but there r . Amitw v .... U mu~ «. 

i ''^w^ on refusal by fir™ but then receded to end put on 6p a t205p. Elsewhere, D. Tnnpo up 12p further at 2l5p, isfip, but Penguin Publishing lost Ia \ e . rush to buy Furness partners of the _Agnew nic kel su ff er f rora the weakness in 

•j»j; leaflMg Indaktri ai com- between2p and 8p down on the perkins were a good feature at WoLs ten holme Bronze re- sp at 41Sp. Withy, which advanced to 360p prospect m Western Austraba "down-under" with 

the ; CBI pri^e’ day following a fair turnover. lraTup 20pfollSShfg an sponded tn the interim results t? the accompaniment of fresh wasthe feature ofMiningmarkets. SSy shares falling to new lows 

H Hpwbvw-,; the-under^ond Itettowd and Coimnerelal fell (mraLient propSy sfatemenL an d dividend forecast with a rise Rp bid talk, before closing at B52p, London buying lifted CAST, the Xr tte year Poseidon relinquished 

- ffm *ith Ctffl little Sign a{«sh to 130p. hut recovered to BenSte m£ up%p to SSp^fter of &P a' 245*. R ank Organisation BP erratic up 7p on the day after a good most active stock on the London gain made fobowing news of 

- is, M any real selling. . 134p. unchanged on the day. Dis- "VStfSEly Smemen? but “A" ended 3Bp higher ai RROp. but The immediate market bu * i ? ess - Holder Brothers, a Exchange, to 215 P at one stage “J joint venture with the U.S. 

1 r- iiL'^. The ^aHdal- Tim^ .Industrial- ALkm Costomagie improved Sp to 23p Glaxo eased back Sp more to 4^n. to British Petroleums s?c%lS- to f lS *81 ^Ofip 0 ” 1 IS^o?*tSS Ua,on Oti-H ana a-Homes lake com- 

5 °° the reC0W te ^ fo GB Sr p earCh on r0Se tiie 3P ^annual wer ffier 3??r «“« 75p at 92Sp ’ 

. S’* 1 ? a spot in Merchant Leading Electrical were mainly statement, while Nairn and £a “affected « Sat ^JveT “.«? House cIose> a,so flnned tote *“«* 715p Z hJe *K SelcaJ 5 ?5P ,oratjQn Proposals for the merger of 

- ^' ! «' 200p. up 10p. while quiet and tittle changed, but a WUliamson moved up 4p to a depner aUessmenf ^ th^ f, nded a net 3 P better at 154ip. were Sp to the good at 76p. Ncw Broken Hill's lead-zinc 

- : SoUd ^ IS* Wlntntst Improved 5p to 3 14p on good turnover took place in 122p tm the increased in- interhn ren 0 ?t the shares raltied Havma v,e - akened Sip the pre- of the other Finance issues, interests with those of Cotusnc 

" *’4 toreTwas&shade olf ntlTB M iD J * h HJ ™ ark ® t ' “f 8 PIe ^?y ^ h,8h i mpr ?^, d J? T 01 * ferim dividend and higher profits, strongly to 605p before mi£ vious evening on the disappoint- De Beers touched 219p following Riottato left the first-named shares 

r ^ s^att"araas! te^^^rsjyss sssfa rss* °s£ s t« 400p rtue •** eased 

: s ° oi KiftMTAtt: sun rea eo„ SIh e™e^ srHSiix a® » sWpVSM ffsssasft ssr^sf . ? -n-n «-«- 

‘ - IWj^ Shd 187.07.. res- . «.' avin _ . due on October 7. Philips’ Lamp, and proposed scrip issue, Asso- 4 fa n - n j 4->Q n U a^H of 4p - FeBxstnure Dock closed s i Dn of exploration activities at 8p to 2-4p while U.S. 

•^® TC * y * ancea 11 Mnidh? e ?u^E.fi S M’m^ U w on the otlieT b8nd - f® 11 anew to a ciated Dairies moved up another j ow _ o n thp^v Sp better at 240p on the results. ^ Yorkshire potash prospect 5 left offert ^ gs la ^f on . Wed nesday 

quieter trading, but had almost KS!» iSStagTnrt^Pot at «0p’ maJkef ^Jyera Tere ^abJut °fo? b ^ t ^ een 38I p. a °d 391p. Trading in leading Tobaccos feU RTZ 3 P hi % hct at 218 P- Co'JSlIdlilrt 1 af 276p EI ! i n wb^re I ! 

f - recovered to the preuions nighCs g^TwhSe Neraan ^nduririJS! * S ‘ wS^MaS iSn and ? heU set -f d a s;in,,ar amount away to a rather modest level and A rally in the free market Canadian weakness was respon- 

4hSihBP?E!S5 ^ close - Sun Alliance aS ^eetr onil 114? Dan^h £ron ■? 145n bo’thuD °^ er „ at Map- Burmab Warrants prices closed with tittle alteration, bullion price produced a firmer sible for a 25p fall in Tara Explor- 

"& Sfne^ Ad^ E& jp^ile^on^hetid StJ^obS ,05t 7p at J45p and ’ on ^ Con ^ ued demand * market tone in Gold shares with increases atkm to 720p. 

and BOSn. Barrains i«i« _r._j . tronlci however, declined 4p to Martin imoroved a similar amount 

ER ^wrked .at Vtm 'were .little shade^ff CLT SSSiiwere 13 ®P- to SOp. T 1 — • ■ —— 


further at 135p. 

CAST active 

A resurgence of interest in the 


at 500p and President Brand at 
475p. Containment of the under- 
ground fire at West Driefontein 
put the shares 5p better at S80p. 

Australian issues continued to 


fina^T. 1- 

la 

is?-- 


■' - - - Having opened strongly, Insur- 

tu . rh * d . easier ui 


■u qi" SSS*,’ "53 

* • ;* J - ^.^Jwing ’ &P.’S- second -quarter recovered to the ore 
f. , iHUtta' and -showed small 


previous 


situation Jobn ,0St 7p at 145p and ’ on profit ‘ Continued demand in a market tone in Gold shares with increases ation to 720p. 


Industriais were: ini' .thc 
.ratio of %3-2' < 2-1 ' 


OFFSHORE AND OVERSEAS FUNDS (p***) 

S Yield % I 5 Yield % | 

bany Management Co. Ltd. Enrosyndicat Group I InvKtnrs IHmrcifi 


S Yield % 

Investors Diversified Services 


; i ujacer^tn. 

'"'C 'b- 


^ 138p — - , 

3 . 4 V-"' ?9to b 5ti? r ™n^S , ^ f h 10p t0 • \ wa s another day of contrasts Press comment helped Trust OFFSHORE AND OVERSEAS FUNDS (p***) 

u£L. ■.') -v ® jL i/£- 490p ***** recent strength. In the Bngmeenng seetpr. Lead- Houses Forte rise 3ip to 1421p in Yield % . vleVll « x » 

z&nsgi jssr.’Wbs aa «-» d ST fz***™, 5 “ % ” 

r:: ; Mcertam { sss sn»«- s« -™ F ;. r. 'JV, \ nur 

' ’os.jiprvdusnesB' ahead nf the Panic while Matthew Brown were also co), t1Iiuea to move ahead. In re- Of 281 p. Up sp. American EznreM In* Mnnnt Co FW Sterling Dealing Price* contact Lomton 

w . sRffi srsa WsJffi sties'® « Sk’Su fiSUS* «»«”* «. , 0 b, *. sasr-s tawvar jtjs ^ ^ 

* ...... wJcypKJnqited a. fair amount of WtM>r “ ml sajned ,p 255p - to 102p and. on the good rwults. small trading- Lotus improved bi»«int.Fd.s9.i4 s.73| _.... - lu _ „ . . _ J. Pwiaer -street. Bow Kmw. 

‘ ’Cw of dhort^ated Gilta yestw- ; Price movements in- BuiMings Prestwicb Parker soared 90p to «P further to Tip and British Ley- S” 117 . ®“5gt * *«*»"“ Co. j ar iUne!iMt nFdt|HKSi30.43| ...... | 3.01 

f- However, cheap buyers generally were fairly small and 2S0p in a narrow market News land gained }p at 45p. In Garages, Anchnsa Co. Ltd. ' T l H 9n nav aus. si. wen mb. day Sept jo 

ortxjmfl around 3^0 tun. and mixed, but two strong features of the surplus property and land Pennine Motor hardened lp to 28p f-O- b« u». Hmaion. Bermuda. ™5S3w~SxMi3SiS:Sl ilia Japan f..ihksi31.84i 1.6 

•.••.j -«7 :* s^jier. losses. oTi were pared hy to emerge on speculative demand disposals, brought a 5p rise to 134p, on the profits forecast, while Col- , il rt A ‘- ^ '■ — j ~ ,, . nav au& si. Equiv. su^^s.ss Exspm 

lut it tb.i>- The mediums- also were Crest Homes, ISp up at after 138p, in Ransoroes Siras. more Investments. 43p, and “w- «"• st«.Ttt.) 82.0 bb. 0, | — Fidelity Mango t. & Research Nsxt *nb day Sew so 

FOPW»pno*r« e ground, in sympathy and 180p, after 182 Jp, and Robt. M. while the indication of record half- Martin Walter, 8lp, gained 3p Australian Selection Fund N V (Bermuda) United 

‘ ‘ U RATJ5 W wtth losses extendhfi from Dou^as. 3 9p higher at 105p. Gains yearly profits helped Brickbonse apiece. Skipper Group, however, und. ^ toS^CroL^Breu'LM. BSRftSjg-l ; ! ~ Klelnwort Benson Ldn. Agents 


'^Nervousness ahead of; the Bank Matflzew ^rowio were also 


S Yield % 

Save & Prosper Distributors Ltd. 
P.O. Box 1434. Hamilton. Bermuda. 

MUr Fund £5.0 L 5.48) ) — 

lampsteart £6-19 6.77 — 

illonitnr i£4.63 5.06 — 

v 4 P. J. J. P- CSS 12. 57 15-/4 — 

-lerllDK Fund .....;£4.34 4.74) | — 

“rlreq dd Sent- 7. Next rtealln* K>-pt 13. 
1 Prices on Sepi. B. Next dealing Sent- ML 


„ . „ _ . _ a * Ped d « r Street. Bow Km» “tires oq sent-' 7. Next rteallne “sept 13. 

Besearcb J«rt1lneWnFdt|HKS130.49| ,.:...| 3.07 * *>««» “n SePl- »■ Next dealing Sent- M. 
Pidollri- Tren.i e?s ,, „ n 9n NAV An*. 31. Next mb. day Sept JO J. Henry Schroder Wagg & Co. Ltd. 

!s;K VS:«1 IS Japan P..IBKS131.84, 1.5 l=»- taiespade. TS.CX 01-583 4000. 

NAV ABg. 31. Eqnlv. SU.S_22.55 Ex3Pm. tmer. Inv. .\ug2ftl 813.63 I ) 2. 2D 


UTHORISED UNIT TRUSTS (p^) 

5- \ 'Yieid. % i . 5 Yield - I Yield % 

AhaetK.-Manugennuit : (a) -Ch) (c)^ Equity & Law Uu Tr M (a) Mafiet & Wedderborn Ltd. 

■■^*11 Mall. Mancbcster 2. (nit) 832 8927 1 Amentuun Hd.. High Wycombe. Bocks- 1 82. Lombard Street. E.CJ. 91-038 1091 


3 Yield % 


85. London Wall, E.C.2. 01-038 

t.6.6lu Slmix* . .. l -S6 66 

Next subscription day Sept. 16. 

Banque de ITJnion Parisienne 
6-8, Bid. Haussmann. Paris 3e. 


Fidelity Mangnt- & Research | 

(Bermuda) Limited 

Fidelity Inf. Fnd.l S14.15 ! I — Rlrfmom-t Rxikhi, 5«Cnniy & Pmspenty FU Ost. SJL 

Fidelity Pcidt-FH.I 511.03 r : - ^elnwort Benson Ldn. Agents P0 Boi 513. Zurich son. Switzerland. 

' For additional inform ad on contact 20 - ^encbiircb Street. E.CJ. 01-826 1331 4-pr,. |9.96 10.831 | — 

_ ,,42: *Kurim-«t Lux. F| 963 . -3 ■ — Prices on SepL 8. Next dealing Sept. 15. 

■a. Mincing Lane. E.CJ. 01-628 5182 Guernsey Inc 144.9 48.3| i 2.68 <h . . . , „ . . . . . . 

_. . , . _ „ . . Do. Accom 47.1 so e! — s nanjrock Unit Fund Ireland Ltd- 

First Investor St Savers Vba. Agts. •interiuita Lim...:6.0B8 7.6371+55 • 4.75 S8-J1 * St ' Stenben"* Green. Dublin 757B71 

15-1B. America Square. E.CJ. 01-48B 45U 'Intertec Sir. P... 52.55 54.90' j 3.63 Shamrra-k lr-lanrt|57.5 60.5«I|-O.H 2.B4 

Air*. LdJt Prop Fd.; B59.72 ; - *KU lntercat'1 F.1. 811.58 I | 1.20 . ' ' _ _ . 

Net asset nine Juno 30. ‘KB Japan Fund-, 511.36 ; _ Shareholders Excalibur in Cp. SA. 

. “ . “I ■Slenei Bermuda. 1 64.29 ,+0-M 1 1.14 17. Boulevard Rnal, Luxembourg. 

Flrtt lnv^m.Trt.. Id69.82 l — ‘UnHonda (G) Dm 84.93 26 20 -0-30. 7.08 NAV ..pen An*. 30J USS 9.60 I I - 

Net asset value Sept. S. * Prices not allowing for In*, s Premium. _ - . ni „, niln , . 

F.i.lnt. Um- JVi-i LS89.43 i i — Stager & Friedlander Ldn. Agentu 


Next mb. day Sept, so 


. „ | | 2.2 

l'bp*ide5Fd3ept.7 512.30 1+0.08- - 

Frafalgar (Julv 30)| 5113.65 I | 0.44 


Security & Prosperity FD Dst. SA. 
P O Bax 513. Zurich 8037. Switzerland. 

r-H- 19.96 10.891 1 — 

Prices on Scpl 8_ Next dealing Sept. 15. 


J3S.5 -. 87.51 

fliMHI 3.35 


i. Henry Schroder Wagg A Co. Ltd. 

130. Cbeanslde. E C.3 01-S68 4000 ' “ llr - 5 11.38 ,-fl.02i 3-49 


2.44 116 i 8 Si| :=:::( i:iS Bk. of Loudon anus. America ua. iW M 


Minster Fund Managers Ltd. 
Mlmcr House. E.C.A Phone 623 J050 


: 7rrf' uampr&.oroup ■. + _ «. wwnia.ww. lmkox. b.w. Mb,«erFd^r.S.40-7 .42.0; 

^'W.6 67.0! aS Morgan Grenfell Funds 


lnomiei^era.1).,.., 114.6 117.5 | 4. ___ 

MUwcr House. E.C.A - Phone 623 J 050 fAm.m. Units)... 123.8 127.0 j 4 64 raet’onn^ T 

Mbialer Fd Seje. 6.-40- 7 «.0j _J 3.21 G^.,,4eu 8, >4.J 66.4, I 2.43 bSSmS =1 " 

Morgan GrenfeD Funds i£ aS "' 3 i !1.'b "'Z', lbs ^ nboprt> '“ ?d -! LbSJ3 -« I ‘ 0-7 

15.- Christopher Street. E.C.1 IMCT 1M ^Xm ^a”:::!3i:I 32 J ZZ.l 1.28 «« ««« -I**- 

Capital FU Sept. 8«117.0 120.01, — I 2.37 •ru-nChlyiA UR 17l 138.9 MI-4»I 2.99 , . . 

-ln.prAK*»Au«12^l2.WW.«ta6| ! 2.54 **?prriai K x.isotxIi 163.5 157.&I 1 5.20 Brandt & Grtndlay (Jersey) Ltd. 


64 1 40-66. Queen Victoria St- E.CJ. 01-246 8822 


Net asset value. June 30. 


AUSTRALIA 


372 *6 ,,r *unbto-.s3w.B AXMHkli 2, *54 . " Next «d»eripdm day Sepc 16 ‘Kwo very (Sept. l|l57.l 159-6sl| ... 

A lmi ueinu||o.4 J'pS ' u „ (*) (c) (z) M. & G. Group * For tax exempt funds o£ 

•ixESSblMi: - wfee;ui. uSinEU U:» H™-Unam EOjMa Scotbits Securities United . 

vsaefeiS^s'sas ® n “ 

?a JSBtatJssiaata ai 


Net aasei values. 

Brandt & Grindlay (Jersey) Ltd. 


Net asset value Sept. S. * Prices not allowing for In*, s Premium. c , 

f i inn iini’ fvi ; i sad 43 i Stager & Friedlander Ldn. Agents 

FeLlnt. aim. ret., L3S9.43 | - • 20. Cammn Si.. E.C.A 0I-24B 084$ 

Nel asset value SepL L lAindon & Dominion TsL UJL Ltd- Cnj-ua «Sept. ol |Pwm845.37 | | 2.37 

First National New World FA Ltd. * 1 ’ St * PauJ ' 3 Cbnreb7.ni. B.c.4. 248 on»t SIater Walker Tst. Mgt (Bahamas) 


PO Bor N 1576. Nassau. Bahamas 

*tfpni«ito.is«iii|l553 i57.il — .' 5.20i Hran dt & Grindlay (Jersey) Ltd. Net asset value Aug. is. 9 1A 

•Recovery (Sept. 1|157.1 ira.fisll ' 3.70 j II. Broad Sl. St. Heller. Jersey, 0534 35446 Far ^.,=,11^ pira »«—«—?■ Chy Batit 

• Fpr tax exempt funds only. I W.BrVWer'v. Fd.l 127.8 131.8, a 84 (C.IJ Ltd- PO Bax 1M. St. Haller. Jaraav 


Fondlcalia | 59.94 -0.081 - 

FUndwrfTdB St’lg 1 201.89 +fl.SW — 

Fond of Fond. .... 5B.54ea«4'r.. ...Z\ — 
1-I-T ; 56.93 ;-o.0l - 


*££**• Frt i \ll\ Jli i f-f® (C -' J Ltt »- » B « «<■ *■ iM?iSaq dm 17. 74 m - 

D. .(Arc.) >....130,2134.2; 4.29 m^w ftr rWr TSmA N V Venture Punda.... 08.27 l .... J — 

Next Ruhscrintinn dav son* is piesctiner BecKer Fund N.V. 


- — r- 1 ^' 7 ' Leaderiwll Street. E.CJ. 01-626 <Sll UJtG~- SwmqiI.....,101.B 1O6.7|+0.5i 3.41 01-354 2237 illf art) p o r m 4 nZv .«™T « o 

r $As strea. E.CJ. MOT «0 Frwnda Prov Uts.132.8 .34.71 ? 2.47 I Acxwm. Unit*... 123.7 Jt29.9,+ 0.6 3.41 -tertWia ,49.4 52.3-fO.l 1 1.97 B “ ^Nassau. NJ*. Bahamas. 


N.T. Butterfield and Son (Bermuda) Ltd. 
New P«fd. ohare) 511.39 | .„...) — 

- Net asset value Auk. SL 


Management International Ltd. 


37-45, Too lev SI.. S.E.L 01-407 3376 

Imeruaiiton'l F'nd)436 4561 1 — 

Value at Sept- A Next dealing SepL IS. 

Slater .Walker Tst. Mgt. (Jersey) 
35. Broad Sl, Si. Heller. Jersey. D534 26251 

Growth Investor* 1 146-7 151.7 | 2-60 

Next subscription day Sent- 10. 


— . i ^hAm«rtean;44-O, , 47J3:+0j(tlJ9O Do. Accom Dnft*.!33^ '35.6 2A7 M.*G Ji ldJfc (Jen. 96.6 100.6; + 1.0 3.97 ^ yield* J41.5 43.9x1' + 0.1 4.J5 X iprtn Fd Sept .8, La* 17.6918.471+0.0 1| 1.30 Foods Fidncem Inte rnational 

■' * -i'Ji— - 4 infihurag Tfnlf Tot ’ihm T.fit • ir t TT«*iv fit n i L i,.m't f r I . ■ TYmi * fA^/uDi- Unit*)... Z10.B 123.8J + 1-1 3.97 S vitalism 1 45. 4 48.0; ...... 3,10 Distributed by the- Banque de Br'f 

. -. -X- 5i* Jjr .,V5?.-S5 ,a ®P B S M. & O.. Dividend 69-3 72.1.+04 9.85 ^«fun.1*_ ,165.7 172.2 +1.7. 1.32 Butterfield Management Cn I id Bnsscls. 


' __,-7- Mary Axo. E.CJ. «W« 4141 1&. St. Mamn'*4e-Granfl, E.C l. 01-806 2661 (Aewnri 
, 5*«y Cap. JM.jl06J : tl2;4j;.,.^. 1.82 D^- Cap. ineL...-f55.2 97.71 „....( 8.40 m. & G. 

•, . — - ?,-*■ SI— «y Inc- Fd.fU6.B 122.7J ......I ■ 3,89 ■ Do- Aep 158.6 61.01 I A40 (Aceani 

,0;.-: : $oa sax. L .NwLdeafcw Sept 15. (a) -(g>-<3. & A. Unit TsL Mgrs-Ltd- 

■- ' *™ . igl Barclays (Jnicorn • ' f Bi^opsgate izcs BUieriew - «*nw raw ^^o" 1 

• - - - jiLHs. 353 RomfonJ Hd- S7 01-5348231 A * B ' 7 28 - a l .^• 0 * * ,Accum. 

^ r ' aaUe Stre«. Edttibandrx cal: m» Govett (John) »AQ.u 


..Dividend 69.3 72.1 jh-o. 4 9.85 ^•tufunds.^ 1 165.7 172.2 + 1.7' 1.32 Butterfield Management Co. Ltd. 

n.Unil*)... 91-7 96.41 + 0.6 6.83 Sc«giwrh 145.3 47.9—0.1 2.00 po L. n 

. awriai... 82.3 85.2m' +0.2 2.48 Sretlncome J37.1 39.3, +0.1 4.80 u'.LT? 

ru Units).- B7.2 90.7+0.1.2.48, -Si-niexwDpt G'th 1426 147-6rt[ I 1.50 H“tcr»*lnt DollHSO.72 0.761 1 1.1 


76| 1.14 

l*.; Sterling ,lJ33.0 35.0^ 0.93 „ _ 

D.J. Sterling x2»lsi.O 32.U, | 0.93 Frontier Management Ltd. 

Price at Ang. 8. Next sob. day Sept, 13- 501 Shirley St., Nassau, Bahamas. 


i» Net “« Aas - «■ Bk - 01 BenBwla BMe ~ HamUtoa * B ™ d * South African Imereti. Fund Ltd. 

30 Fonds Fidncem International A i dTrA , *tr’]lnT*r'84.o 67.0m— 0.6' 1.76 P-0. Bex 104*. Nassau. Bahamas. 

Distributed by the Banque de Bruxelles. >” d XiV SepL 7... 52.26 2.37 ju| ! 1.20 XAV (JuIpJl) 1 U50.7520 | I 3.66 

L Brussels. Next sobserlptlcm day SepL 14. v, Pnnr . c *„.» i?a_ e * 

Obtainable tbrongb London Bonks. MWMMM S Poors lntL hOs. S-A. 

FFI iBelire F ■ 1533 1592' , 2 51 AYh’rUaTtflspi JI55 0 58.0)+ 1.01 1.F3 M - rM AJ<l»'lagcr. Luxembourg. 

^ 1,8 i -' 595S - s - ei Do. Wall Sr. Sepc.Z 54.90 6.16 + 1.0 2.?2 .\«Aa* , rV*lsJept.d;lT.S«824.22 | I — 


**™**-i2“ 178 Standard Bank CL Ltd. 


■’ .V*. • ~~ — :»bwrt .y-~ 37.8 8ft.li+D.^-3.62 Nexr darting day Sept, Jfc CAasam. Oniw)... 137.4 143 J 

- .^3da «-3jSifeS:S fiSS^iil Gna^an^ &unnel Unit Mgnt ISSSSStJtei 

■ r . J : J iiuBM/lYa. 55.B ' ‘"-57.71 '»..T ,2.63 ' lOO- Wcod Stmt E.CJ. Nat. 8011 u , « _ v r . . 

,. >.- r: 29.6 38.ol,,^.i- A40‘ Wy)G<»AlHIUT>t|79.8 8l.8m( * A62. * G- (Scotland) Ltd. 

"hittta Fnafi 101.0 106 .aU 0.2, XJB i.viIuhVm >kw *+* - 120 * Flncaat- Sonet, Glasgow C 

- — T :.?^«Sm 47.-0 49.7nfio._3 4.20 ipBbSpSSSd^&ci^S^ qi> ^0a qareL;->a6.g 58.8 

1 :v f. i® «PL t ‘Next sab. day SapL. 1A Smbro 40.5>+0.1| L98 SwkTS“'|So 9 II I 

. '.Wxm- — ix).BarinR BrotherS&Co. Ltd. Do. Income Tst]58.a 4LIMi+ 0.1 1 4.49 /Lwum^JriitB)... Ifi6.2 38.8 


Hid 54 3 58.&+0.41 1.85 

5030 H . 4 Q . Recovery 75.4 78.4, -0-1^ 2-78 fw StrC Ta6 7 E d< 

1.32 H- A G. Japan.... 5 2-4 55^1 +0 . 2 j 1.1 1 % 

1-32 frxunee Fund 99.2 1O4.1J+0.6 3-53 siw.tai«ital (cr |27.6 21 

^ln +0 ' 9 fH S-W-Flwwial TtrtafiA 2 1 
W. l^wrlfnnd Sopl. JJML6 22S-0| 4.17 s.w.Hlgh InoMw)43.9 45. 


FrtmrlerGr’tbP'di U.n.57.60 I ' 1.05 

95 IQJ aiawar wanter 'iss. wngmi. ui. Capdirez SJL Finider Trust ; u.s.ss.70 I , — (a) (h) Manx lnt 

11 s!w. G T re T h. SU ^6. S 7 E ^.4'+°ST 3*32 l5 ' Ruejjgricnsc. Genova (822 ) 46 O 88. RtqSpKlAa!! UAAMlifr 4 !!? 6 - 5 **• Aa, °' Bt - Donrtas. 

K S.W.Asiwi* Tnm.|36.8 38.5+0.21 3.40 Pnnaeiex ,Sw.Fr. 2,508) f 0.65 Atm. Mineral Tut. 19.4 

s.W.Caj.ital Alv..i 27.6 29.3 ; +0.2 2.8« Fund of Australia Man. Co. Ltd. Inc. incomwTM.. 45.9 


Nen subscription day Sept. 18. 


— (a) (h) Mans InL ManagmL Ltd. 


St. Heller. Jersey. 0534 255BL 

Cap'l Tniat Jemev|92.5 96.2> i — 
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S.W. Capital Aiv..|27.6 29.3 +0.2 2.84 

^-W-Finandai T«i26.i 27.5 +0.2 3.00 Charterhouse Janbet 


63. Athol SL. Douglas. loM. DougUs 48M stellar Unit Trust Managers Ltd. 
Aim. Mineral Tst. 19.4 20.6 —1.4: _ P.O. Boa 32. Douglas loM. Douglas 21392. 


P.O. Box 1611. Hamilton, Bermuda. 
Sterling Fund-.... 1 A 54. 17 -O.Dfi' — 


(?) <ff) Surta vest Fund Mm. Ltd. H0n.no.... ilSl.KVi.MM.Ni 0.30 £SS£i£Z'\ i’ 0 08 ~ 


Manx Mutual Fnd:39.5 
Pan. Aust- Kxt....j35.0 


87-4fi Toole* Street. S.E.L 


01-407 3276 1 U. O' 


Krai BsUte Fnnd.i AS7.05 
G. T. Bermuda Ltd. 
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sstss:^ i-szrs spjsaraMB njEanan^ ws d,», g™, 

'sn.-Poits--'.. '143.0 1 147.4, -...._ I .3^8 H. PmxdSepL l...;85.9 '89.4' | 3.24 iStTim 9-1L The Hayes. Cardiff. Car. 2H09 P .o. Bos 1447 


Darling Management Ltd. BR. of Brroda.. F 

50, Young SL, Sydney. NJ W.. Auarralla Bern- PsHHl- Fd* 
Darling Fund A51B.40 17.Hi-4.10'. 3.4 G.T.DiUvt Fuwll 


M & G Group 

P.O. Box 706. Grand Cayman. 


20.6—1.4; _ P.O. Box 32. Douglas loM. Douglas 21392. 
43.8+1.7 6.50 Siellar Gn.wth....:60.4 6S.9i | 2.19 

37ili-^-ol7! 3 -^° Target Trust Mgrs. (Cayman) Ltd. 

P.O. Box 710. Grand Cayman, Cayman Is. 

Terg« Off»hore...(8 ( i.O 89.6 1 — 

Price at Sect. 8. Next sub. day SepL 15. 


BK. of Bnnda.. From Sl. Hmltn.. Bnnda. AlUmie x t$ept.7;79.2 


Tokyo Capital Holdings N.V. 

Tntbnla Manaseraenr Co. N.V.. Curacao. 
Net asset value per share SepL 8. 
SU.S.2D.0I67 


m.-ffrtU..'..'l45;0 1 147.4; -....-! 3^8 H. Fund Sept, l...;S5.9 -89.4' «... 
„ Kggt . robse rt pdw to • 73.9* . M *. 
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sssssi i^-sra 
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J li 5 i iSS’^ IS srsarMnEsr ■' «.** ^ ip.sLSfSffJ&'p 

’J 1 ? • - - -’ — "> - ■ ia) Cabot (Sept. 21,66.5 69.01 2J4 Novwjcii Struct, E.C.4. 

IL MjW.fjfc.dy Beau JC; -iH'dGrom feint 1.133.0 136.8! ...... i 2.35 tiotn«tio ...irfLO 42.9 


39A— 0.2; 3.38 Target Financial j64i4 57.61 + 0 li 2.34 Jnv. Aug5riO6.0 116.01 — 

33.9! — 0-L 6.00 TargM Kapiliy 36.9 59.o: + L2 4]ot C«K Au/-Jl 127.5 141.01 J — 

nTm TrgtEx'puSepLSi 140.5 144. l! I 3.64 * See also Sloe* Exchange Dealings. 

4 fn-*nfi Ika, Att 1'itiu ... 143.4 147.1) ; 3.64 „ _ _ 

non , 90 fatget liniwta.... 33.4 35.5J+0.3: 1.81 Development Finance Cpn. Ltd. 
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' I ILLY JL_*' ^ • nIv V'7',~ P '°- B “ **■ St - P0TT - 0*»nuer. *U.S.2D.0167 

* sep 8. . AVS.PL1 island !76.9 84.61+0.5' 2.19 TyndaD Managers (Bermuda) Ltd. 

Grimshawe Tst. Management Ltd. Aocum. Lnlta, 67.7 '97.61 + 0.5. 2.19 p.o. Bax 1255. Hamilton, Bermuda. 

w Athol St.. Douglas, I0M. Douglas 4882 Internal ions) F<1. 197.0 101.:) 3.0D 

lalenf Man Trim i;3 1.3 33.3' ; 2.78 Murray Johnstone (Inv. Adviser) !•". A«noiuiaiimiji03.B 107.J) 3.00 

Nctfcw^s Fund... .'S1.51 4.00 

Hambros Inv. Mn. Ser. Vln. Agts. I83, H0De St ’ GIa * 80w - l-- 2 - °<i-22i 3531 d.-,. Accunoiiiacion si. 39 1.45 4.00 

41, BWhopsgate. E.CA 01-988 3851 mi 1'iUind* <c n Brnnuda Fund.... 99.0 103.0. 6.00 

It l- r.l s.«,. 1 129.8 133-11. .c« -o S Pp L“??- ^ I 152 Acenmulat kmllOB.O 112.5) 6.00 


Grimshawe Tst. Management Ltd. Accum. Unita,.....’87.7 '97.61 + 0.6.2.19 
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Dleni Man Tmn»;31.2 33.3' ; 2.78 Murray Johnstone (Inv. Adviser) 


I 2.24(9. JKingsway, W.CJ. 

-'-•-.i S'®?|UelDn Australian; lfi.B 


41. BWaopBgate. E.CA 01^88 2851 H Ppe Street ; Fundi L'8110.43 , 1.60 

€ Cpn. Ltd. Si* /-iSt.*? 2SV *El 9 Murray Fund | rS59.6B | | 1.30 

ra o-ot Ch.la.KiW Aur 12 42.8 44.7] — *.. 40.63 * Net asset value Auc 3i_ 

, XH 9m Bamhn^y^maFd. U.6.08.07 j | - WOT UKt Tala * AUB ' 3L 

&w.o 5.35 


^ TrCap_. 109^ 113.41 +4 M JL85 (yr lut'nl Tmat... 1103.1 108.6.-6.2 
^.'ifiEuiu. — 110.4 1MA(*4.6F ,Laft u) Dollar Trout.. ^42.4 45.6.+0.1' 

..^Ine-i—JlUS^' 117.41+ Sjf 5.47 (5) Capful Trust... 827.0 2F7.8m ; +0.3 
- .xr^bsetitrtkm day. Sent: WX ; W Ffaanrirt Trust 69. Q_ 71^; +0.1 
- j- , i .- (M Income Trust... 172.7 "180.9. — 0.6 


61.8— 0.1! 2.38 


rarget Prof 


Price at Aug. 16- Nezi m/b day SapL X& 

Union Bank of Switzerinnd 

117. Old Broad StreeeL E.C.2. 01-588 3801. 


0.76 rt «„. ft, . — , , . . Hill, SamL & Co. (Guernsey) Ltd. New Court Overseas Fd. Mgt. Ltd. ll7 - ow BrMd *“**«*■ _ “*■** 3 » L 

Diploma Fund management Ltd. g Lefevre St. Sl Peter Port. Guernsey Cl p.o. Box 5S. Hlrzel Court. Guernsey, CJ. Arms s»w. Fr &9-B0 70.50, +Q.5CI 4.50 


— -rr- . — r — ' . I— **- «. V — - a ra- - * »;vw U/MVAI UHCUOHOra >JA Wll r.U. *>11*, Dili*;, omXUUOM. 

.:".V-^ he Britl8hTJfe Office limited (a) -Cp) NEL Trust Managers Ltd. u«t«ran new. 9.. 03J) 86.6:+ 3.5 S-M r™, sraek i:.s.ei2.00i+o.cw 

Smet-ac* V W-4M 7m ySnsf Cowl Oqrkfng. Sunny. SOU “JiH. » Z SM' + S? If2l 1 ‘* rt Duh - P"»"- 51.3.50.52 +50.31 

. SbSs&VSSS^nS^l «;7 68. 6! +aii ms I JfiSS{?a 9 g? aSifi i:I?l «« -«» scpl * 


Net Asset VhIUo i- I 

uu at Aug. 31 1071 — | 0.S.S 10.731 . — | — 

v Intermarket Fund I 

59, Boulevard Royal. Luxembourg. 

I Di'niiitri(ei.Si{>t.2i U.S. 6123.48- ,' — 


NC Oversew Fd..|52.0 64.7; — 

Nippon Special Holdings SA. 

Luxembourg. 

NetA»'t.VlSept.l| LF# 18.00 |-83.00| — 

North American Funds 
* Nassau, Bahamas, Geneva. Branch 


? 2.941 i-art D t +. Preml iV.S.50.82 +B0.S2 

1 2.99 Cm, 0 


_ I Farther Information is available to Dealers I 3. rue du MartdiA TeL 252480 


IW.XITS. I 4.50 » . a 

(Aceum.UatUi-. 69.1 72.01+2.2 2.99 Nrt B “ el *■ 

Glen FuniKSept.7 61.1 63.7| 12.99 ci^,- 

lAwiru Lnitoi... - 62.7 65.4: , 2.99 Eoor Management (Jersey) 


from British and Continental Banking Co.. I 
Ui.. 54. New Broad SL. E.CJ, 01-588 8501 I 

interatl. Capital Management Ltd. I 


I 2.44 1 37. Broad SL. St. Heller. Jersey. 0584-20991 Regency Rouse. Valletta, Malta. 


N.A- Bank Fund..! *22.76 +0.01 

S*. Inv. Fund---! 68.3B 1+0.2! 

Pacific Seaboard Fund N.V. 


2.44 I channel on 117.4i+Q.9: 1.14 lled.lnv.Fd(G't»ili3B.l 34.8«di ......J 1.8r Intimls Management Co.. N.V.. Curacao 


2.74) Channel Island.. ..'69.2 
2.74 1 


73.21+0. 1| 4.47 I Wed.Inv.Fd. dm) 22.9 26.0td| 


Net asset value Sept. 7. SUJJ3.03. 


Kurlt S«r. Fr. '157. JO 769.3L: I 4.60 

FfinraSvr. Fr '184.51 188.56 +1.60 4.61 

GloWnvest Sw.Fr.i 87.01 P8.Q0i 2.77 

PacificInv.Sw. Fr.' 57 BD M.50; 3.40 

da6t **. Fr '181.U0 105.00-5.00 4.70 

Utd. States Growth Inv. Tst. N.V. 
P.O. Bos 1045, Nassau, Bahamas. 

U.S. Growth lnv.lU.S8fi.87 7.18; | 2.00 

Wales Unit tJJV. Ltd- 
Prices of oak* In Wales trust may 
be obtained from Bank of New 5outb 
Wales. 01-588 4020. 

Warburg (S. G.) Mn. Agts. 

30. Gresham St- E.CJ. 01-000 4559. 
Cv.Brt.PntLs+n.tf; CSSS. 62 1+-1.U2I — 
Knergylnt. Sept-R; US811-69 I— D-QlJ — 
Net asset values. 


,. K5 55Utf i) Br ^ SWPIw! & Co- Ltd- nsi-zas «7it i&'iqSi S3 \Z'l ISo 

P1 ~^ 0 - 8 ?? Jat hWI Cup. Fuiwl‘l25.4 2a6| 0.00 F«fnrn»nce 40.0 43.6j+fl.l| 2^0 ,«[ pig -fcO.S 21.8 mI - 0.1 2.34 

H II0 -5bt|i 5'25 j’wt Sees I/dratt 31-1 -,32.lf [2.71 — " ‘Sl’f o5'I l+0 ' l; f'5? True Fmf (In,^.... sa.9 28.6ifl;— O.lJ 4.79 

, l'Rl(9— .]139J- 144J| ^,4.-a-74 j'sc'tintGwhFilJ 29^ ; 30. 9> gl.J 1.00 khewmjT |25.4 . 24.8) ....... 4.03 ^ ^ „ „ I4J 

. - JO 4MC-- 3L NesT - Aea ft n ff SegL ! 14 Jura tiaWdUy— «T.5 ' SO^Sv+lLfiaLoe ( a l Fan-kimnHan Unit Tract 


- m / fc w B n fi (a > Pan-Aratraltan Unit Trust 

Z ) Carlfo) Unit Fd. Mgnt. Ltd. ^ 66. London -WaU. e.cj. . oi-«s cew 

- - J Hsu.. NuweastM-npoo.7Vfte. 21165 (“> ^ Au3 *V^ ^•«*»-0-4 2.80 

- -« B pt.8..~ 1 5a.aV S7S ;^. ,2.38 ^ PeiICln 5Sl^ , '.^^i?W <A«.- um . U®^,J8,7 41.4.-0-4 2.20 

'. 'at Cavalier’ Securities- Ltik J«^CaKGrowth|3S.7 aa.2—8.11 3.03 j|g> (g> T. Bfere. Ld. 

87.4j4 0.il 2.87 3»r*4 Tooley Street, S.BJL.' 01-417 3276/8751 


.Tyndall Managers Ltd. 
18. Cahynge Road, BristoL 


INSURANCE, PROPERTY, BONDS 

S Yield % 


02» SMI | Abbey Life Assurance Co. Ltd. 


-- '-Sept. 8...-\55,8..' S7jB JUi.-'MB 

- a) Cavalfer Securitf cs Uttt. - JewrtCep;G*owtb 35.7 aa-«i— 4.11 3.03 

issg&s^iri s>ta.B 

-■ erlu mce Javhfit Jewel Flam AG en. 53.0 34.8. + 0.11 8.19 

; ' i '-^o^o^'*^»~S£58?as;a3 ■sr.3 i-ii 

H ™ II SSSSSSB n-i ttt :t| m 


*^SS£f£rS£Z?w gSttS^TSST •& 


§ Yield % S Yield % 3 Yield % 

Growth & Sec. life Ass. Soc. Ltd. Life Assur. Co. of Pennsylvania Saje Prosper Group 
Dotted Howe. W.II. 01-328 8JS8 Hm m. Fenclmreb Sl.. M3EJ Sl Helen 'B LtmdWL E CJ, 898 171? 

•OASSuperFund 1007.6 * ) — 01-626 282B VMinlbnmd^ B3.B 26.2) ■— 


41.8— 42 6.85 F-A.H. Growth tUJeS.l 26.4 
50.5-+8.8I 1.86 (Ab«*ib. CnMa).-. 26.1 26.4 

46, Bl 2.62 PJM.IaeomePd-35.2 2&S 

34.81+0.1 a 19 Pwu-I-SIonUguTs* 34. B 36.3 
6.SW+012 1^6 l-lceuDL. Units}... 35.9 37.8 


Do. Arc. Uni W... 121.8 125.6 4.57 

Gap. Diw. Units.. 116.8 120-4. 1.79 

Do. Ai+.Cnlt*.... j136J 14D4 1.79 

Exempt Dint Units 106.6 110.2 ] 2.79 

D«. Act. Cntt*... 117.8 121.4 2.79 


— ! 5-25 Lrf- A«b. Disc... 91.4 94^2 


■ 'itibnary Unit ftL. Manajgeifir Jewel CttyotL.m.63.6 S7.D+D.B2.24 i. Love Lana, London SCJVTJJ. { 

Own ChgmbOT. E.CJ. 01-86JSMS fi^rahitome.^^lsao 29.6 ^+0.1=- 7.41 Sxtn Iri 'me -Unit) 27.7 2910: ' 8.68 1 Tyndall Managers Ulster Ltd. . *KeylnvFiloe(+.B| 119.3 • ! - 

Ha! i J5o Td) c») Key Fund Managers Ltd. Portfolio Fund Manage is' Ltd. ^“vtourS 3 ^^ Mfail^BTS^rev' City of Westminster Assurances 
. — •■*•1^* . w a i-'*'-V> 7U i;;Aa«> Cunt. E.CJ. - ■ ■ JM06 TWO 10, Chanerh-w sa.. ECtM 6JU. 01-asi oa*4 Beitasr 4=m. ■ 46. Horseferry Bead. S.WJ. m-222 + 


tDea&jg tor Trusts below only 01-53 7385 


(a).(b> Piccadilly UnltT.Mgrs. Ld. 

L Love Lana, Londao ECZV 7JJ. 01-4058744 


Do. .hoc. I Mira...; 98.0 101.0 2.66 Towinr.invra m.i av 

Next 5ub9mDtton dsj Sew 31 Atlantic Assurance Co. 
Tnidrtl NaL sad ^-xnlew at SepL 8. u> Waterloo Place, iwa 
jiit-iniieliL-.] . I iiii-j 124.4 i^9.0, r 3.3 3.67 s^n , iuhr 

Du. Ac.-. Units.. .133.4 138.2-^3.5 3.57 L'rtul ImI 

Cspiral DL-r Unit *1132.8 137.81-rS.S, 2.52 ^ 1 OB ' 5 

D«. aw. i ■ ll '8.8 ’AS.** -*4i 3-52 Capita! Life Assurance 


457 Ahtv.v Eq. Sepi. 9132.8 34.BI+0.8I 1.66 Bora! Excbaose. E.CJ. 01-283 7U 

179 Ah)<e.i- Prop. SptS'113.0 120,0 ...... 3.50 fi Property Bwirta.1 113.8 116.5 ; — 

j-79 .ssir<+ivsi n v.Sp(9*6.0 59.0 +1.0, - Hambro Life Assurance Limited 
iua AB nni ty Assurance Society Ltd. 77, Brook Street. W4. 0)-4» m 

l'u Asnotty Bouse. Twickenham. 01-891 4368 fiHamltro Equity. 110.5 116J j — 

1:11 .7 J - SSSSTC^J iSi? :::::: = 


LACOP UntU ;927 

M. and GL Group 


992| — 


fi'PhipertrFunda'9B.2 101.3! | — 

■ Prices on Sept 9. Next dealing SepL 18. 
* Prices on Aug. 18. Next dealing SepL 18. 


Lee Hse., London w«n. B.C2- 01-505 4332 Scot Widows' Fnd. & Life Ass. Soc. 

• a nn.n 01 C , o _ 10. SL Andrew So.. Edinburgh EHS 2YD 


, ^ VBaitHgeH Csp....i 103.2 108.7' 

Atlantic Assurance Co. Ltd. vMai«e<M Acv.... i 103.b io9.«' 

U. Waterloo Place. S.W.l, 01-830 3S66 fiPen. Prop. Cap...! 97.0 102.1' 
•Inr-HUn-LPilUt'w 120.5 I I — VPen. Prop- Ao.-.. 98 5 103.7 


vKn'ment Sepi. 977:8 81.6; + 2.2| — 

OF 1 mil vB'b! 976.. . . 41.5 i + 2-« — 

»no.l0TJjB6 1 100.8 i+E.7| — 

vPe'lP'bn Sept. 3i92.2 95.0j 1 — 

Property Aug. 26. 102.9 IO8.O1 f — 


VPOn. Man. CaxwlOS.I 110.8. 
fil'en. Han. Atv-.-l 106.8 112-51 


prnv’nrP'ly Sptl:216.4 220.7| I — 

Standard Life Assurance Co. 

D - - . ■« I 3. George Street, Edinburgh BH2 JXZ. 

Property Ao«. 26. 102.9 IO8.O1 — full Endow AuglOl 93.6 I 1 — 

Marine & Geo. Mutual LHe Ass. Soc. Target Life Assurance Co. Ltd. 

L SL Swtttun's Lane. t.c.t 01-823 B2ii Cbfliern House, Oxford Rd.. Aylesbury SMI 


Next subscription day Sent. 22. 


1 Angel Court E.CJ 
oKeylnvFritSepf .8| 119.3 


Hearts of Oak Benefit Society 

Eusion Hoad. London. N.W.L 01-387 6020 ] N a _ H 
Heart* of Uk 25.3 26.91 | — 1 


Bquilinlt lAug ID)|113.4 115.71 — 

Nation Life Insurance Co. Ltd. 


PropBnnd Aceum, 
Prop. Bond Inrest, 


■ite Fund: Managers Ltd- ' Kty«Spit»yftrad;65.6 60Jf— 0.3i B.64 F««*jDf.<ipIwLJ75.0j 7B.8 j. 2.5; 

■'a HIV, House. E.C.4. 01-23ff-S508 Key-JLnouniO Flmd|63,6, 66^1+4-3] 5.69 QnnfUi Inc. 167.6 7.1,9, ..'....j 3.41 

; '.a Fund>..'15i J 187 J) . — .J 2.37 KJein wo^t Bensop Unit Tst- Mgrs. (p) . te) Fraetical Invest- Co. Ltd. 


8 MM Belfast c m. 

. 2.52 Ulster FumL I 
3.48 Do. Actum... 
. M Prices at Ang 


1 46, Horeeferry Boad. S.WJ. 


. Dirt/ 7B.i 

| 77J 

os. 2S. Nm 


78.2 ......I 2.54 ( vFlrai Lnlw... 64.6 67.6! 8.10 I eHodge Honda ]56.2 


Jances Hodge Life Assurance Co. Ltd. j*Hrt Cnlis......,J8.3 lO 

014S2 4477 30. Windsor Place. Cart Iff Cardiff 42577 Properly Annul fy .53.0 


78.0 78.2 1 2.54 

77.0 80.2i | 2.54 

Next sab. day SepL 2! 


*L>ln Banka Dnltsj 


— fiTakenrerFU ,41.0 


43.2'+ o' ll' — Noble Lowndes Annuities Ltd. 


.Trident investors Life Assurance 

Teddlngtoo. Mdx. 01477 8811 j is. America Square. E.CJ 01-488 4511 
TrMn B*n'ee SepiB; 138.6 14S.5:+S.S; — 
Tyndall 

18. Cannae Road. Bristol. 0272 32241 

•Bond Fund Ag.18) 110.0 I | — 

•Equity Fit. A*. 10 131.8 i — 


•Nat inn Frp.Bds.f81. 168 1.218; ._.../ — 
Capital Cnlts <58.3 103.31 ; — 


und Managers’ 


-tefc-iTSi rai +n+E3 75S6 M.gnWtaifiUrtaajfi 59-Srf 3.37 Pra«rtirar(8«pr-8). 1127.0 133.7] 2.46 

I KLB- Lntt FWAcumC 6.1 HOJ? „....{ -3.37 : lArrum J 0>rttrt—147.8 xSS.Oj 2.46 i 3 |q ? 

lJT££S 5 Vs£Swi aaasftas 6 ^j»* 

ASttrtw(Au5-Di'50-8 ■ «W! (a) (p) Vavassenr Group 

Next suDscriptlon day Sept. IS. Holborn Bars. ECU* 2NB. 01-4(6 8222 37,45, Toole t Street. S JS.L I 


. Deattntr. ot-W sn« 

/svthFunJ 33J2 36A+0.3|_/2.OS 

/ - The Ebor Group 
Ebor. Securities. Ltd. . 
'E3 bs Street, E.CJ. sr-Sl 'fWtf2" ■ 
'Vmim , tar[52.3 B6-3U +5^1. 90, 
Uty-;.- .3136. 1 - 38JpLrHl.lk'€L07 


v'< nv' ir ' it i ... Prices at Ana. 5S. Next sab. day Scot, a vProp Annuity..... 125.5 ! — _ . NLA Twr., Addiscoaiba Rd.. .Cray. 686 43S9 ^SSItlSip Sj 0 Sin 

SISSBVESEsS ■ (V) TSB UnttTn^ManagfSLtd. SSiSSS^vSSS SS ZZ SSrirtLH^LSf ^cSdSdM ■“— * ' " SprtpWrffiS* J?S 1 

— K JgJ -r: !^ s !gg :^i«MrA« e 3.'33.8 36.7, uo vGrovrih ru **1,47.7 61.8, , - Norwich Union Insurance Group 

loa.v, am ^ ^ Mm i S7 4 3g . 2 | 1 a.58 Commercial Union Group fnternatL Life Ins. Co. (UJL) Ltd- p.o. box 4 Nornrich. nobbsa 

(a) (e) UlsL Hambro TSt. Mars. Ld. SL Helen s, 1. Ondersbaft. E.CJ 01-2837500 Poniand Hse . ptag Place. SWL 01-834 8171 .Vw-hLnlt*Aogl6; 104.7 1 | - 

l f^ a ' “f? 8 ^ 0577 wito| J SireeL Betfast T.irni^ VarT-lcAn Ace Urs 32.90 +D.72, - •!»■>% erBiuitrDt. I £11.41 r+0.M| - . 

JiBfc t'-nlta ...... !63. 3 66.7. +0.2 3.43 ,6,^S^HamBtb.,34,0 46.2al,+a.1i PHp . Do. Annuity Uts| 12.96 '......I — fiDover P ny Ul. 614.0 1 + 2-0] — Old Broad SL Sets. ASSW. Ltd. 


1 "«■ ,f rniimor wm« r f>5 fM-jMiTsaL filpmitalnr I nita fiO-U 37.0 — imperial uib nuuae. uuunroro iix 

|-2t •^-«^A UC 3I,35.B 36.7, I. 8.10 vGrovrih Fd 6pti,47.7 61.8, | - 

iA, Do. Accum ,‘37.4 . 39.2j 1 2.58 Commercial Union Group fnternatL Life (ns. Co. (UJL) Lb 


•Growth fd dpt li 47.7 61.B, i — Norwich Union Insurance Group 17.7^’" V ~Z“ _ 

fnternatL Life (ns. Co. (UJL) Ltd- p.o. Box 4 Norwich. "on 88A 1 "*“?. l ^_^ s 2™?. ee „9 , , ini,a J , .yi‘ t SL 


_ , _ ... fiDocer Accra Ct. 92.0 

i CornhiU Insurance Co. Ltd. •Dover peu'n Ui.| 93.0 

01-407 8751 32, CornhJIL E.CJ. 0M36 6410 •Dorer Anu'i.v l l- 78.0 I 

"2*o! 5’55 fiC«pit4lAuff,15... 138.0 I I — Prices « Sept. B. 


35J7 Cannon Street. E.C.A 
Invent itktic TriFd 103.7 
Honey Maker Fd..] 102.9 

Property Fund..„ 106.6 


vtju muau «■- aw rasatu. uub 1 p nnrt 

SB. Ktaa street. Londira, E.CJ. 0140B IttBi | ”^*”7 Fund..„ 
•Mer.lnr.Pty.Bdl 106.2 / | — . 


W.^r.WKMklw , x) Lloyds Bank Unit TsL Mngys. J^^u.ii-1 93.5 S8.0;+o.5, 2.86 t^utal -g . fS-2jT 2*ir f -f f fiCupiul Aua.16... ' 138.0 [ I - 


rum po.(T' 74.r . . - ."-JLVA! L-ti. TlrM Ijic. ....)44.8 

48:8 5L7 +<t4l'2S0 r'Doi (Accum) ._... 49.7 

\ C-h'rt't*, 1Q7.T Xlfifil W- 6.6T L-B- Sewttd (lac.h47.2 

il nnnrtb*&3.2-- 35. L 1 -i^V' 139. , -On. (Aetam) |49^ 

on sept & fi^daidisc 


47.0j-.__. 2.79 -New_ court; SL^JOOffs Umt. Ddn_ TC4 , nv Tg ,_ L n iHL.jT05.3.10B.‘0j | I.Ol 

52.1,+fl.l 9.79 V^C|K*'mptT*t^Il2 i*117i 2.90 B't'rp'^GrwrhPy!l25.B ]29.0] + 2.0 ( 2.03 


Crusader Insurance Co. Ltd- 


Investment Annuity Life Assur. 


Prop. Equity & Life Assee. Co- 
lts Cnwfort SL, W1B US 01485 005 J 


0. Deverenx Court. W.C.I. 


Vtncola Hse.. Tower PL. E.C.L 01-625 8031 Lion Imi. Per. Fd.' 


353 5807 Prop Bdh] 


I : - 


49.6! __j 2,6C Price- on Attg, 16. .Next deaUog SepL 15. KssenM*LMiueralii|83.4 35.8111 + 9.2'. 3.4£ «iwihProt,&ui.S^ -51.1 53.8 1 — Woo IndPerPa.Ac! 97.3 \Z...‘ 

52.2 "...._r-£.6C . , / n , c, v . n j yi3jaurf»lFiujd....'29.3 3O.6j + 0-3 : 1.27 _ . . . . . _ , . Lion Prup Funil...< 52.3 

65.6 4.03 ?*) \Q) 5are and Frospra- Groop Righ income 53.7 35.91+0-6. 8.5G Demin i on -Lincoln Equity Assur. 1 

SB-d— fl-ll 4.03 L Gl. SL-®lmis. Londoa. E.CS. 9S8 1717 iBaT Al .biev«raenr , 33.7 36,9 +0.8' 1.60 18-24. Maltravers SL. W.CJ. B1-SS8 3883 Irish Life Assurance Co. Ltd. 


1 The EdlnblU?h.Se<^Coittf : V >,-J ... . «,_« In 1 » ... Lamm Fund : ’36.4 38.11+0.3) 2.43 L'Ina’lynAufi.17 171.4 ......I — 

n- l<2) ,(o) London Wall . . -sLAtlkatin Umu.;76.3 BLBW+0.2- D.2B .Htdlaotte-,..: : 30.B 32.9ri, + 0.1 2 26 ^ . . 

Ite Cwl ^inbni® 3, UU-^6 aS^ j. AngS CourL E.CJ. . ' n-fM tmi L^pitrt „_.jS3J 35.3 — 1.64 mi fln ,i Enwy... 29.6 3l.7ui— 0.1 2,'s5 Eagle Star Iosce./Midland Assce. 

..Fund — 128-9 3Q.«tj+0.4‘ L64 • « w t di h»ri.«^p:_ , M.a- S8.B;+0.3| 1.77 MLinsa Channel. .,51. 2 54.9— OJ, 1.06 iirtbndo*....-™..-98.fi4M.4Bi;+0.a 2 88 InreSBOeni Advisers: Hill Samuel and Cn. 

sssm sssssatfst asid wi asssiSs^'Sa.-vcaL-^ i?= u^. ». s.-s.— ■ x ? •„ 

«?-; w. #u*r sSS :3 ts S StSl&cSS !»:» »S 

gM-Avwn»,7£.CJ.- ; . ~-S 2 S.m» • 32,9 +4.2 4.40 insurance -J 64.0 - +6.2] z.oc Imwihei.- 29^ 31.31+0-21 -3.5S fcbor Phoenix Assurance 


, F in*ndxl fc=ec. F(l.i60.4 64.9 ..... 2.00 


Westminster Hambro Tst. 


L'lnG'lyn Aufi.17 171.4 ......I — ll. Finsbury Square, E.CJ. 628 9339 

Eagle Star Iosce./Midland Assce. HAS 120.S; — 1 - 

luTcstnieni Advisers; Hill Samuel and Co. King & Soazson Ltd, 

100, Wood Street. E.CJ 01-628 SOU M- Cornbin. E.C.1 653 3423 

Kaele Unit* 50.6 51.81+0.2: 3.03 BgnH Fund j £109.70 HI. SOI — 


em Fd. Mngmt w 
- Avenue,- E.CJ. ;-*:£!?. 6Bp6 . Ru* *x 

L L-.,65J) , '65.01 ...J- 8.3ft 

day Sept 14. :■ special ^.-..'21.0 
bHc genaalbr. StronghoMI tJrtt*-‘37-4 




38.9 +4.11 4.40 insurance ....j 64.0 - +0.2; z.oc tnuome-i— 293 31.3 +0.2 3.59 Lbor Phoenix Assurance 

30.0, 0.39 ln»fiitinentTrnrtjB6.2' 27J ! 1.9C - -32.2 33.9j ...... 8.11 31-32. King StreeL E.CJ 01-551 BO 

22:0— O.U 1.61 (,-*JapmGthFmi|30.B - 33.0. +0.4. 0.36 Growth !nv. ,.. : ..!73.9 77.9 + O.lj .2.46 Arauml Bd seiu. 2, 38.0- I I - 

O^al-O-T 1 2.59 Trident CaJ »-....( 87.7 T+O.aj 2.10 •• Onigaviag Bonds S2JB3#. . En’d’unm Aug- 30i 37.3 J. — 


Property Growth Assur. Co. Ltd. I Brtce - 
75. Brook Street, w.l. oi-49» 4171 (price. 

•Ab.si.PCUbWi lll.0 112.6 1 — I taxes. 

fiFro.Gtli-Aa.Bdii;607£ 517.6; 1 — 

•Pro’ij-Gr'thBds. (189.6 132.8 1 — 

Prudential Pensions Limited 
Holborn Ban. EClN 2NR. 01-405 0223 

Znunv Fti_AuB.lfe£l 5 .*a 215 . 95 ' — 

FixodlrterAiu.lEiflO^Cia.SOi — 

FroptyJrl.Auq.IBve9.94 £10.25! *■ 


5-03 Next sub- day SepL 15. empty Jrl.Aul.IBvC9.94 £lo!25! 

Life St Equity Assurance 

01*551 eon 155. Feocnureb Strut, E.C A 01-023 7585 Reliance Mutual 

J — SeJ-to v, Fd. Aug.t9|3F.G 35. 0) I — Tunbridge Wells. Rent- 

. — | — 5eL An.Fd. Juiylfl|63.0 54.5) | — •HelienwProp.Bda] 106.7 | 


NOTES 

9 Yield allows (or aH basing expenses, 
a Offered prices include all expenses. 
b To-day's price, c Yield based on offer 
price, d Estimated 0 To-day's opening 
price. fa Distribution tree of UJC. 
taxes. D—'Pence except where otherwise 
indtrated. p Offered price includes all 
expenses H bought through manage!*. 
te j t Excluding securities profits payment. 

01-405 0223 * Previous day's price X Offered price 
_ includes all expenses except agent’s «om- 

— mission 5 Single premium insurance 

— bonds. ft Share rata. ft Net of lax 

on capital gains, e Not authorised by 
the Board of Trade. II Guernsey yield. 
0892 22271 a Nat available : exchange rata dim. 

I — eu,ues- 



Tjie Knantial -Tiines;Jric^.,S^6^^^'|^;!;-; j^-v :V 


BRITISH FUNDS. ETC (984) 


2:ipe Anns. 26 V 

3 Dc British Transport Stk. 1967-72 97V 


3 PC British Transport 1968-73 97*»i V 
3oe British Transport 197B-BB SBA* 9 V 
BV '’m 9 BV 

4pe British Transport 1972-77 90«s® 893* 
V l*ia t% 

2 i;pq COnl. 5tk. 28V ’n ’« ■ V 8 


Greene King Sons 521® 20® 35 * 8 45 
iulnness (Arthur) Son (2Spl 178 V®" 8 6. 
?VocLn. 80 Is!®. T V 78 V. lOpcLn. (£25 
nd.» 28 V V V 9 . . 

■lardy’s Kimberley 1250} 93 


Hlgsorra i25p> 1240 
| Hull Brewery 1250' 180® MO S' 
International Distiller* (25 p) 75®- 7 
Invergorden Din (Hldgs.) (25PI Sit® 


4 pc Cons. Ln 45ti is® V »i ** ’i6 Vt 
3’jpc Conversion Ln. 3STi 40 39«*io D|a 
5Upc Conversion Stk. 1974 (B«.» 90 *k® 


Lung John Inti. (50p) 88® 3 
varston Thompson Everahod (25p) 120 


is iis a >J 1 7«*» . 

6 dc Conversion 1972 (Ret.) 1<ia?t« H «): 


5 DC Exchequer Ln. 1976-7B 91V® Vt® i 
V® V V V 1* 

6U0C Exchequer Ln. 1972 101 ‘id 'je 

3-64ths 1 

6 vpc Exchoouer Sty. 1976 99t7jr® 

37-6-xths Is 33-64ths Un ”m J* Va i T K 
6 Vpc Exchequer 1973 102V: 1 »‘ji 2in 

4 DC Funding Ln. 1960-90 98V* V V V 


5 Upc Funding Ln. 197B-B0 SHio® *u 'a 
90V ll.* 90*1 Ota 

5VPC Funding Ln. 1987-91 75® 4Ji U,« 

6 pc Funding Ln. 1993 75 Vt® <is« 4V 5 
4'V* V ,; **t 5 '*i *iai V 
6 *:pc Funding Ln. 1985-87 87V V V V 
it it ^Vc. '■» V 

3i;pc Funding Stk. 1999-2004 (Res-) 4SV® 
■a® V® Vi V 

5';pc Funding 19B2-B4 85** it® El® 6 U 
5~a Si* 5 in V El it 5 U I» 

3PC Savings Bds. 1965-75 (Reg.' 
90 25-64thsiQ 1 5-64ths« 1 3-fi4ths. )«, 

U ’ij l| ’ii V? llj-i Vt *ii, 

Gbpc Treasury Ln. 1976 99 ?m® T ia iVs 
L 'u V 

6VPC Treasury Ln. 1995-98 82 V® 79i® 
Vi® 82 V v V '« 78V: 81V 2V: 17, 
8-iPC Treasury Ln. 1980-82 105V® V 5 

V 167 i la *n 4^a 5*« V 

BVpc Treasury Ln. 1984-86 103V® 3® 3 

'« ’it: v ij 

8Vpc Treasury Ln. 1997 98V1® V V »ia i 

V 7U|« 8 * hi lift 7V flv: 8 

BVpc Treasury Ln. 1997A 99V® 9 V BV' 

9 pc Treasury Ln. 1994 103V® U|«® *,trt 
S M V 41 3*j Li i* 

9 pc Treasury Ln. 1992-96 lOOVt® *io« 
Vft® V hft 100 v 'a 99 * 1’|6 100 VS 111 
8Vjie Treasury Ln. 1987-90 96 iia V V: V 
l':pc Treasury Slk. iReg.i 26*1* 8 V I 
3 dc Treasury 33V® t* 

3 l5 DS jJ reasury 1977-80 IReg.i 81V 2 Ha 1 


Scottbh* Newcastle 474® 8 4. 6pclrtDt>- 
75. 7 VpcIStOb, 84V 

south African Brews. IR0.20J 79 
South African Distilleries Wines 152® 

Toll attache's Cobhold I50PI 140 1 
Toma tin Distillers (Z5p) 117®. 14V® 15® 

Vaux Assocd. 3B4 6 8. 7pcLn. 137 BV 
ffatnev Mann 125m If? V 39V 40 39V-- 
4'tpc2ndP1. S1V®. BVpeDb. 38«*. 7 pc 

Oh. 80 V® V® IV®. 7VpeDh. 81V. 
IDVPcDb. 1 0ut®. BpcLn. Bs's V 
Webster iS.» Sons (SOpl -370® 60 
Whitbread A »25 p) BBi- 7 8 7V Bl* Bt. 
B U5PJ 901;. 7PC3>£ft. 79V.4 VdcD|- 
630 1 ■i. 7\0cDb. 86*4- 7UpcLfla 1999. 
199981. 7VPCLP. B4V. lOVPCgi 109V 
Woiwerhamoton Dudley »25 pI 162® 59. 

BpcW. 75® 
young A £12U® V 


STOCK EXCHANCr* Ul 
from the Official List for 


■I'rM-rrOrf 7 ' 


Ipchc&te 4*11®. 


CorPTU 8Vi<^ 


TSSfni^Srtittf^ii frtpl =SSU V w SUB. 'tor Ordy «q®- 06L* <2S” v 


Thursday, September 9 12-773 , Tuesday. September 7 13,866 | Friday, September 3 lLJU ^ ^ ^ csp> t*v® 

Wednesday, September S 12,920 | Monday. September 6 : 12^61 I Thursday, September 2 

The lie ha»iflw cives the prices at which. bargains done . bargain represents a sale or purchase by members ot the ^®sS« n «a»j Bi*g» : 
yesterday by luembers of 'the Iiflpdoo ^ ^ ^ _ . , „ , _ ainA cpnir lt v 

JSortSd in the Stock Exchange DaUy Offlcial List. Membere only bar 8 ain onc security at any one price is i So 4 ’ 

axe not obliaed to mark bar trains except in special cases, and recorded. .... . . . . ,„,, nuio 439® 40® 2 1 40* 40 3 4. Soti 

fit i:2t SfJS^ iharcrnw.- hA^erarded as a complete record of The number of dealings marked to each sechon follows the « ■ - . iiUul Mnibio' (RV 


yesterday by members of the London Stock Exchange were 
recorded In the Stock Exchange Daily Official List, Members 
are not obliged to mark bargains except in special cases, and 
the list cannot, therefore, be regarded as a complete record or 
priees at which business was done. 

Rargainc are recorded to the Official Llst np to a.15 pm. 
only, but later transactions can be included in the following 
day's Official Ust No Indication is available as to whether a 


Teseo Store* (Hld»*4 tS»> 76V® 3V ° Lo n don BowiPav , ll ?c ww 30 

, 30 „ nvrwws 


The number or dealings marneu in eacn secuuu wuu«« u« « ■ ■ • - r . Mfl|lnD ' . B „ -45 t«i J ss wT 

name of the section. Unless otherwise denoted shares are £1 *. *4 V r«cl Ann* ns •: 

fully paid and stock £100 fufly paid. Stock Exchange securities -JjQ?- 7 * 6l * sSfe wuaw. «opj 40® »w . : 

are quoted in pounds and fractions of pounds or in new pence rvnplon cwiii*«u> «sp>. 8 s>* a «ssr To^gdoc.RoyiiV cun. com. -ttuson. . 


and fractions of new pence. 


CANALS & DOCKS (8) 


Ballcv IC. H.I I5p> 3V* V* V 

BisasaTO L. 249 . 3vpci«db. 

31. 3>;PcDb. 29V. 

Milford 22 


* Rareafra ar soedfli PrtcBfl. A P a rT*t« ° dooe with or between nonanembere. • Bargains done p rev ln ns day. B Bargains £me wtib m&aben ia 

A for or "no burfng-m." W-SAns^alUni SB-Wghmiian: »C-«Can*llan : tBK-SEmg Kong: W-«J«nalcan. *Ma^ 

SUaiayan: sMe — Ololcan; *NZ — iNcv Zealand; ts—B&tngapare; SUS— SDnlied Slates: 7WT SWest I n di an . 


wSffiSSjfw-ltSrt 

Tom’s Foods evjeDB. 72® 


ufd*’DomS. Tst. .C25PJ 239® 9 8 6V t 

ns t s - 


COMMERCIAL, INDUSTL. (7yl82) | 
A—B 


Brit. Steam Specialties >2001 88V 9i 
Brit. Steel Constructions tamarn) I25pi 8‘ 
_7V _ _ , , 


BrlMsh^ar Products I12VR1 36 6VB8V. 7ncLn. 031,. 7VP« 

British Tobacco tAust.' ISA1> 94 English Electric 7pcDb. BOV 

British Vending Indust. (10M 30® 30 1 Enots I25pl 95® 

British Vita (25p> 282® 3® 80 3 Enstock Tit. (IO0) 21 20 19V 

Brittains >2Sp> 30® 30 Epicure Hldfls. (5P1 T2 

Britton (G.B-) (25o) 30 V® 130V Eucalyptus ■ Pulp MRIs Z43 

Broadfev J. 8 .) (IOpJ 51 European Ferries I5pi 157 V® 

Breckhouse U-* 222 5 1 „ _ . BV 8 60J 


3 [^« .Treasury, ig79-81 tRefl.i 79*i* v 
'?§&* ■» w - « 


5'inc Treasury 2008-12 (Reo.i 65: M V 


If® Tr “ 5ury 19 7S (Reg. | 98*1*® V® 

6 Vpt : Treasury 1974 IReg.i 101V «|7 
3Jlfii 0r ? -Bds- 1 £50 £100. £200. £500. 
£1.000. £5.000) 99V*® V® V 
3 5“ War ■ lo: * ^ l 1 * 1 ■>i« '» 40>*i» 
■5*- Met 3nc 1968-73 36:*® ji a L . 
»%* it Do i 1974-77 87'>ii® 8 7V SUt 

l\*% e sVA * 3l4i ’ 4UBC B5J| ^ 

B 39'l w ®*9 51 WS '•* ** *» 1 '1- 4IK 

Irish Free Slate 4Vue 5BV 
f*. Scotland Hydro-Elec. 4pc 84 

9S siri 6 -Kr* eh ®S- "Oji® “«•■ BVnc 
92. 6VPC ,78V. 7pe 77V V 

CORPN. * COUNTY — UJL (JS3) 

FREE OF STAMP DUTY 
London County 3pe ConS- stock M l s V- 
3!. IK 1966-73 94V® V 5 DC 1980-83 
74 V SVPC 1977-81 82W V. Si-pc 
1 9 ® = :5 * c 79 | * SVpc 1985-87 76 v 
UPC 1 975-1 8 90V v V. 6oc 1976-79 


A.^EIrSrQ^lc 1 Conu»ncnts (2Snl 112® 14 
a!d. Inter nation*! <2Spi 90 1 89. 7Vpc 
A/S" M , 9 Bu'»?ne« 8 Sv itemi *Sp) M |V 

tdf. ' 0 

ffiSSS- *3W3WW;«5ia 

Ac row lEnglueers) N-Vt9. A U5pi ZiW 

2 7 19 18* IB 

Ada (Hal Max 1 (Sd) 60 V La V 
Adams Butter II O01 22 
Adepton (20pi 107 M,,.,. 


English Calico l25p) 4EV 7 V 7 GU 7VPC JM > OmCIUpl MM _ 

Ln 6BV - Jobllng 'James A.' 7 pc u i;. 72V® 

fqgiiM Card OolftLng f25pl 31V Johnson. Bam ta 112Vp) 40V 

English China days (25pJ 107® 7 8 7b Johnson Gro. Oeanere 9ecPf. 72 1 
6V 6 8V. 7ncLn. 03i, : 7>:PcLn. 79VW& Johnson Mattner -275 8 ___ 

English Electrle7pcDb. 80V Johnson Richards <H. R.1 Tllos CSOp) 368 


To«» a« 5 s OOP> 34V® SV ; 4V • ; GASjCl*) 

Oxley Printing Group C25p) 19- 6‘iPCLn. Kerosley MWbourn CHtilBsJ <ZOo> Alliance-, and Dublin 90 

I 4S 16S® 70 60 4 3 , _ .. Grwngas (lOpi.az® . • 

tolkl (ZSol 238 40 Tranmw Crp. (lOPl 80 V 2 I mp^la -M 9® » 

' — 1220 19® Trarauurent Paper ,rzSo7 25 . .. . 502- 7PO*. . ■> a , 


Pane- Johnson BuUden A C20P1 


15SlSfn“»K, M J?, 50» 7 V j5£Tua:-eHkteJ-7VS5i 53V® 

8 >- 8 80 ! . J, _ ■ 


Johnson (Richard 1 Nephew 335 
Joncralg Hldgs. (5pl 8V 9V V 
Jones Stroud (Hldgs.) (25 p> U 2 


Brodts Group Companies t10o> 157® 8® Era Inds. (5p> 26 V 9 
60® 58 7 ■ , , Ever Ready 1G.B.1 i25oi 238 9 4V 

Brook Street Bureau Maylalr IlOo) 146 3 Erode Hldgs. (2 Op} 127® 8 7 
Brooke Bond Liebig 8 >25p» 791- 80V Exchange Telegraph (Hides.) (25p) 157 
SO. 7peLit. 7 20. 7VOCIJT. 83 b 3t 4 Executor Clothes r20nl 2r 


Paradise fB.i tiow 21 19 
Park Cake Bakeries <5 p» 11 V®12 V v 
P arker Timber Group ‘ZSPL 68 ■ 
Parker- Knoll A Non-Vtg. 6*pi 54V® 

DirVlntf— reir L1*|(UV)- (250) 291® 3 


rreSwtClSKal B"fl. (1 OP) 20V® :4‘*0. 


GAS CM) ■ . 

lublln BO . ^ '.j : 

^S.JaaJa-soo® 496t-.f^ . 

727® .7.' J*i6 . ? mW . 


Transport De*. Grp. (2Spl 82V SV 3. 4 - 
6bc2ndf*f; 57 • • ■ . - ' s . - - 


'INSURANCE (359 V - 


X Shoes (50p) 189 


Kakuzl (25pi 17V® 18. 

| Kalamazoo <£5 b> 1839-4® 

Kangol >20 d) 96 

Keizer Veneszs i20p7 36V 

Kelsey Inds. i-LZVpi S3 

Kennedy's iBldrs*. Merchants) C25p) 148 

Kenning Motor Grp. (25pi 980 6 SV 9 

• BpcLn. 748 

Kensington Palace Hotel <25pi 250 


Expanded Metal <2Spi-ll2V® 11V® 


sssss ibsjs .!s.. 6 . a =» ?§•*»• 

37. Warrants to sub. 38®. IQVpcLn. 


J975-7B 90 V v V. 6 DC 1976-79 
®TV® 6pc 1972 100 99V. 6VPC 

1971-72 1OOU.H0 V 6Vpc 1988-90 04 

C Ivpc^97 L 5 Q - r ? l B 0,, 93 6 .^ ,0 ° “ 

C £¥*ST London GVpc 1976 97® 6V S 
T. 6Lpc 1990-92 81 »i 2 V 2. 7Vpc 


Adva'nce Laundries 5izpc2ndPf- 160® 56# 
8 SO 

Aerlaltte (25pl 89 V 90 89: 90V 
African Explosives Chcm, Inds. SijpcPf. 
<R2l SI® 6 V 

US^KSSTW A”». » M. 

.aiA ”, 5 A* * 

Alexanders Hldgs. (Sol 12 11V 
Allen fEdgan 263® 60 
Allen (W. G.i Sons motoni *25p» 85 3 
Alliance Alders Paper Peck. tlOpi 20 19V 
Allied Colloids Mtg. New 135® 3 6 
Allied English Potteries C2Spl 38V® 79 ■: 
Allied Insulators (25p) 21V V 2 
Allied Inv. (5bl 20 1- 20 
Allied Polymer Gp. < 2 Spi 79V 80V 80 
Allied Suppliers tSOpi 266X9 72 69 71 
68 7 74 S 

Allied Textile Corns. <25p> 81 

Allied Vintners Inv. (20 pi 25V® 6ij® 5 V 

Allsneeds Hldgs. >25 p> 44 V® 7 
Amalgamated Metal Carp. 39 
Amalgamated Power Eng. (25pi 44® s 3 


Brooke Tool Engineering (Hldgs.) «2 Sp) 

Breoks Ventilation Units (20p) 60V Ttt' ^ “ 

Brother hood (Peter! ‘ 50 Pi 103 FPA Co.i it ruction Go. (25BJ 23 V 

Brown Jackson UOpl 60 -Falrbairn LawsOn (25pJ 22 

1T1A 70 I, Falrcloush IL.) f25p> 274 S. BVPCLn. 
Brown Bros- AlbanY «20w 1/1© 'O 'l Pair*®* i 5 Qdi ?SiA 3D 28 

ass^ri^' 2 - 55,PCL "' 38 ** wSMSn* OA OOP) 83V 2V 4 3 
SSTS umL^RLI mu, m Parnell Electronics UOp) 214 15 

6 B°7V® i2Sr> ' 37 °® 60 

ssy-arw Sv?°a»% 7 «— 

Burgess Products A Non-Vot. (2Sp| 80 - “Pi 16« _ 

Burn holme Forder HOP) 20V 1 19V £ S.-M . noS?’ « ,V 4 

Burra- Anderson HOpl 41® m " r i> Vrla^ 0 ^ rnni i 

Romil c 5 dj Qv. Firth Cleveland (Zap) im _ _ _ _ , _ 

Burton Grp. A Non-Vot. (SOPi 246® 5T« F 1 *®"*, 32, _9l 2 9 21 17 22 20 3 13 1o. 


Parkinson cSIr LlodsayF (2SP) 201« 

Paterson Zochoots C50pl 322® 

Paul fW. H.) I25p) 25® 31 

Pauls Whites (25p) 35 :® ^ 40 
Peak Trailers (top) 40® 'r® 

Pearson Longman 12 Sp» >. 56© 


Travis Arnold (i5M 144V® 1 
TremTett* (25Pl 1 BOV® 3® 1 V 3 
Trianco Grp. f5p) 8V® V ■ - . 

Trklant Cm. Printers (25p) -41® 2V 


Bowtlrig fCL'V - .)' (25p> 4989-90 7 S' 
7 4«'7 92. 5pd.lV. -139® 8® 7 B 
Comml. union Assurance I25pr 474® 
9® 73.2- 80. 78 4.83 77 3. 51 69 
•-.SpePT. -54 V®.'*- 1 7VpcUy. 8Sa._7V _ 


- r ift ssv 74 . ■ I- 

6fe S&afiSn iHS *MV® 1 H&'St&Si'**’?*!*' ***: 99 ' : ' lt " 

Truscon (Z5p) 77V 1 J; V-.e TenOliltch Insuraute .Hldgs. ( VOp) ^1 


Pearson (S.I Son <2501 265 V® 5® 2 * 
7 6 4 6V SV .. 


TlruBCOO. (25p> 


FC Construction (HWgs.1 (2501 44 K«""l"0 Motor Grp. USRI 90® 6 “ . 

SMf C^StrurtSn fl ^.. ,, l25PI 23 V ‘iSS.Wtf 7 a5DI 150 

B ^ n - ie5 ' 127 
Fairfax Jersey (10P) 83V 2V 4 3 Klngslev and. Keith Oieffl. Go. (10p> 


Pesler-HaiTcrsiev" C25o) 352. 7 pc 

Ln 105® 4 

Pemberton Group nop) 1?V® 
Penguin Publishing (2Dpi 418 la 
Pennine Motor Group <10w 26® 7 


Trust Houses Forte 125W144® 4 3.5 jVccldert'iprp-Lw.Kwr. CT50) H 
4V 3 V 2VI V 739V. OR^-yarrOTts ao g,. a 86 M 8» 90 89V 91. 7 Vp : - 
fill 1 *! 4 V V 12 V SJWLn.-128. 88 V 7Vpdn. Sg.TV—': . -’ 

7.5ocOh. 85V.- GuanMaif Roy» ’ EpchaBge -Assur. C 


Bur-ton Grp. A Non-Vot. (SOPi 246® St® F ljpns 321_ty 1 
56 45 7. Wrrts. Sub A Non-Vot. 127. ^SVpcLn. 57 V® 
7PCLD- 32 V. 9VpcLn. 96 V Fitch . Lorell (20 


Klngslev and Keith Chem. Go. (10p> 6* 

Klnioch. (Provsn- Mchnd) (25p) 42 S® 5 
K Irks tall Forge Engrog. (2SP) 59 V® 2 
BO * 

Kitchen (Robert) Tayfor (10o) 69 V® 70 1 
Kit son's Insulations C50D) 116 20 
Kode Hid. (25p) 23 _ 

Kwllc Save Disc. Gp. HOP! 215 16 


Perkins idorothvi C25p> ISO J 5 .. ... .. 

* Philips’'. l"C.°Lam]» 3 Wk^ HMP^l^Ol 557® Tui-MT 1 NgW»ll .159 7 9 B0J;v Sl.TpcLir. J.:;. 

1 w « 85 b : i R p S 8 .SW a .- 7 T^Mf n g:« S piTs.. 4 v J .. . :•• • 

2 Phillips iCT romer CRayT Grp. <2001 85®.» Matthews Wrishtsoo Wdg*. (20p>.264( : V 

, Phoenix Timber OSp) 72®. 7Vocl«M« rorDer rw. E-> ClOpl 28 .846.3- - \ - J- ' '- - > ” 

1 Db 145 . ‘ . Tnrri®. Conatroctloiv' Corp/-(ZSpl 4tf. • MercotV- tnstn*ncii <HIdB»-l (SOpl 


Phillips Patents 167 


CRirt .Grp:;<20Bl 85* 3* 


Phoenix Timber OSo) 72®. 7VoclstMt I tSmt . IW. Eli .ClOpl 28 - 


Db 145 

Photo. me International (Sppl 72 


TnrrW. ConatrOCtion Corp^- f2St>) 45- . . Mercorw bWurXnoa t|«dB8J,.(S>p) .’T9®..;;; 
Turyforda Hldgs. (23p) 133 V 3 J2V ' _ i Uigur ISBG-.T^C'V- — ■ r £. - j 

Tvnck fW.) Sons Tomer. 7 VbcPf. .96® . Mfoat HldgSJ-t2Qp)_34B(ff SQ 2 r.45 . .. 


, Photopl* Hitemadonal (25pl 77 V 
Piccadilly Estates Hotels (100) 14V 


Bury Masco (Hldgs J i25pi SO’,® 1 
Business Comeuters (10o) 50 48 


Fitch Lovell fiiOpl 97 8 7 V 
Have! IS.) t20D) 72 69 70 
Fletcher (E.i Builders 9pcLn. 64 


Buttcrfl eld- Harvey (Z5 pj 34® 4 V 3V 


Butterley Engrg. Inds. (10p> 84 3 V 2. 

lOocLn. 1 1 zip 
Bvdand <2SoJ 30® 24Z 6 


Fletcher IE. I Builders 9pcLn. 64 isr loti (10PI 124V 5 4V. SpcUnS.Ln. 

Flight Refuelling (Hldss-i I25pl 71 164® 

Foikcs Uahnj Help «5P) 20V®. Non. V. Ladbroke Go. (2 So) 280 77 8 8) 

Ord. i5P) 20. 7VPcynsJ.n. 08 Ladies Pride Outerwear (20t» 71 


Ford International 116 
Ford Motor Bearer Dents. 778 
Forminster HOP) 56 
Forinum Mason 7pcPf. 70V® 


Lalrtfl Llohnj and Son (25p» 1310 4<z® 
3® SO 6 SI. O0 % A t Z£pl 134 7 | 

Laird Go. (25pl 25V 6V 4 3 V 7 4V 
6 5 EL 8pc(Jns.Ln. 67 6 
Lake and Elliot (50pi 715® 18 


Amalgamated Stores i5p) SV® 


* v 9VPC 1 900-52 * 109V® 


Amalgamated Transport Services (5p> 1 V 


Aw 6 Vpc 1976-79 93 


Barking rvpe 98 
Belfast 6 »:pc 76 V 

Birmingham 3';nc (79461 37. Spc 92V® 
, SVpc 93®. 7 Vpc 99* 9 7 

Bootle 6'joc 100 V 
Brighton 2 Vpc 81V. 6VPC 93 
Bristol Spc 961 ,®. SVOc 91V®. 6 Vpc 

^975-77 95 7nc 99"i« 8V 9 3 7 -Sachs 

Bucks 5 Vpc 93>a 
Cardin 7oc 94 <«® 

Derbyshire GVpc 99 i- V 
Dumbarton SVpc 94V®. 9 Vpc 107V 

Edinburgh 5pc 87V® V. 6 Vpc 91V 
Essex 5 Dc 99 V. SVpc 96®. 5‘ipc 90® 
Glasgow 9 Vpc 107:«® V 
Grimsby 5PC 991* 

Hendon 5V0C 96 

Hertfordshire 5Voc B3V. SVPC 79V V. 
6 Vpc 1985-87 85® V 
Hull 3l,pc (1st lu.l 36 1<® 

Kent County 9 Vpc 7 03 V: 

Leeds SpcOb. 31 V. 7 Vpc 99V® V 
Liverpool 3 VPC 37. 4DC 94 V 5V*. 4VPC 
94 V® V. SVPC 1974-76 92 V. SVPC 
1971-75 94 3V. 5VPC 87V®. 7pc 96. 
9VPC 1091;® V 

Manchester 4pc 42 . SVpc 92V® 
Newham 6 Vpc 901* 

Norfolk SVpc 99U|* 

Nottingham 6 Vpc 93 V®. 8pc (Iss. 99PC 
£10 Rd.) 11V S. Do. 100 V 
SaHord 5 VPC 72 
c Outhampton 7Vnc 103V 
Stockton .on-Tces SVpc 94® la 
Surrey 6*,pc 99J|* 

Swansea 6Vpc 99 v 
Walsall S Vpc 04# 

Warwickshire 6 or 97 V S- 6 Vpc 96V 
Westminster 7 Vpc 99 »m 100 S7-64tHs 
SHORT-DATED BONDS 


Amarl (25pt 67® 7 

Amey Group i25pl 97V® 6 5 V: 7VPcLn. 
63 Vi® 

Anchor Chemical <2Spi 80 
Anderson Mavor 950 6 7V 
Anderton-Forco Industries (2 Sp) 91® 89 v 
Anglian Food Group (10p> 44 
Anglo-Amer. Asphalt C25 p> 36 
Anglo-Swiss Hldgs. 125PI 62® 2 
Angus Restaurants <5p> 69 


r n Foscco Minsep <25p< 141 

^ U Fothergili Harvey i 2 Sp) 87 V 9ij 

Fox's Biscuits <2Sp> 39® 5® 5 4 
C.B.R.. Jersey (Hldgs.) nOpi 20V® 19V* Fram (.10m 15V 15 
C.C.L. Systems HOpl 39V 9 Francis Inds. (25p) 7 

Cadbury Schweppes i25oi 87V 8 V 8 9. Freemans (London SI 
5pcistPt. 53* 4v;e v:® 2v. rvpcLn. 4® s 3 6 ao i 1 
85 V® S® V French (W. C.) 310. 

Cattyns ’5001 12A Fruit Produce Exclui 

Calstcr Grp. »10pl 45 Futora Hldgs. (25pi 

Cakebread Robey A OOP) 33 
Campari <10 p) 118® 20 

Camrex (Hldgs. i <20p> 163® (L. 

Canning Town Gloss Works (25p) 58 V® 

9 8V 60 


tlOpi 104 3V 


Lamson Indust. OSp) 91 V 2V 1 Pa I ym ark (lop) 

Lancaster Cats, and Engrng. (25n) 276® 1 Pmnln's (10 p> 


Peck (Hides.) OOP) 33® 
irk (1 OP) 9 


Union Intend. 6 pcH^ 56 V _ i 
utd. Biscuits CHIdgs.i .®0(r 232V® 6 4. 
BPCDb. 963. , -* 


Lankro Chem. (250) 202 


Unsec-Ln. 1Q8# 7 9 


27 h V 6V 7V. 


Rim MmluiiK (25p> 131*1 3 S«n, Life Assur. -fSpi 

^ 1 m!, ■ l 7^Db“7^C Waha^RWMrdson-l 

• Itrt. Carriers IIOol 83 - 4 4 40--3B:** - 


Stenhouse Hldgs.’-. aSpJVBO 6.-7 
Sun . Alliance London .I an® 502* - . 

.67 502 3 -498 5D1 495 ^ 

Son, Life Assur. (5pi_ ‘ on . . . 

W1 a ham- Richard son BeWngtniis (25 p> -• 


Iftds. 125 p) 26 5. 9pcUns.Ln. 63 Laporte Indust. (Hldgs.i ISOni 90 2 88 portals Hldgs. f25pi 186® T® 4® 00 1 KJS’ C^MerchaJftt OOo) 369 6 ’ 

a (London SW9) (25p) 181® 80® 92V 90 V 1. 5VpcDb. 1988-93 64V® 4. BpcUniLLn. 133 V mm S 2«v^torM 05p0 M 40 7 40 V. | 

3 6 ao 8 i Launderette Invest. flOpi 46® 8 9 Forter Lancastrian (loot 18V , New 143®' 40. .' 

rw. C.) 310. A Ord. 310 Laurence Scott (25 p) 49 'j® 50 Portsmouth Sunderland Newspaoets (Tip' Bi^ocUns Ln 66® 


French (W. C.) 310. A ord. 31 
Fruit Produce Exchange (5p) 11 
Fiitara Hldgs. (25pi 30® 


Laurence Scott (250 49V® 50 Ports 

Lawdon New 75 3 77 V 

Lawrence (Fredk.! (Sp> 42V . Powc 

Lead induit. Go. tSQp) 1)9# 19 20 _ Pratt 

Lrtod 10.) (FobelJ (10PI 70 V® 65 9 70 Press 
Lebus iHarns) 25® 6. 4pcPf. 33 4V . 


6iapcUns.Ln. 66® 


4VpcDV. 79V- 


• INVESTMENT TRXJ5TT& («' ’ 


Abenlaan' Trust C25P>.T 86® 5 6V: : J - r 
Acorn (Ip), 43 . -J ^ -"--.'--T. 


CaD per- Neill (1 Opt 30 V 1 
Capseals (5m 20’] 

Caravans Ininl. (20el 63V® 3 
Carbon Elec. Hldgs. (5p> 28 
Carlton Industs. (25pi 120 
Caron! (10pi 4. 6pcPf. 26® 
Carpets Intnl. (SOPi 122V® 5 


LcuUn (rDWU 

Lebui iHarns) 25® 6. apcPf. 33 

Lee R el rig. «25p) 78 BO 

Lee lArthur) and Sons 112 Vp! 27 V 


dl Duffryn (50pt 146® h 5j 6 ' 5 StS.’ cSSTTnlt^^CZSp^MV^--- AllSA iZSP ) IPS 6 V-5V. 3pcPf.jl.91J> - 

1 (F.i Engineering I25 p> 55® 3 . utd GJapaaSi of fflga.) 4 Sp) ' Ll- Alliance .. Investment 5'iprf>t. H® -w- ^ ,.- r/ 
a (William) <5 p> 64V® 4 3V 3 2V Dw iSSSS'llB. 1®V* - .1Mi® ^9V® AHIance Trutt C5 P* L.V 1 ■ 


G. M. Power Plant (20 o) IOI >^> 21, SSJSf'aS, 48 

G.R-A. Property ClOpi 97# 6 6V 7V 6 7 bSd?AMBta flip, 122 3 4 
Gila Cosmetic (25DJ 68® Leeds 


Prestige Group (25 pi 180 
Pretoria Portland Cement (RZ> 197 
Pricer! Le ciom 47:® B 7 9 


Utd. Newspaper® - (25p) 242 40 ^ - ; " 

Utd. Scientific HldBA l2Sp) 89 8 V 
Utd. -Tobacco Co*. (South) mil 234T 


Gajlaher iSOplJW 2® 4. SVPcPf. 57 VO. (5P)°T4 


Pritchard Cleaners (Hldgs-i (5p> 45V® utd. Transport (25pi 11 
4Vt- 8pcCnv.UnsXn. 1O0 - utd.' Wire Gro. '(25M 57 


6ocUn4.Ln. 1976-81 77 V® 
GaJlenkamp (A.) (2 Sp) 155® 2 


Proof. Hays Wharf 342® 370 8 5 4 8 Universal Grinding <ZSPl 


P AH lance Trust C5pJ ‘221-.2Q. IH-.-A^ 
- Aldfund .Cap- (50c) 253 _ . 
>Amhit)*e- ffSp> 35«r • ‘.1^ 

Am ar lean (Trust (25p) 277. B.OftLw^ 

. -Anglo', American £25p) 1 00® -99 .TOD - 

• UnxJjt. lOii,- ;. - • , - •> • 


* *• 4«; », 


Lennons Supejinkts. HOP) 101 100. Do. provident Clothing SupdIv ( 25 d> 262i 6 


Annfield Hldgs. (5p) 11V® 12V 13 12V 
Appleyard Group of Cos. <25p) 90 2 
Aouascufum Assoc. Cos. (Spi 31®. A 
(5p) 31® 2 11, 

Arbiter Weston (25p> 39V 9 40 ' 

Arerson (A.i (Hldgs.i <iOo) 85® 

Armltage Shanks Group i 25 pi 97® 6 9 8 
7. & VpcLn. 110® 

Armstrong Eouioment <10pi 70V 9 
Army Navy Stores (50p) 225® 6 7lj 8 S 

Asha Chemical <5P> 40® 1 40V 40 IV 1 
Assoc. Biscuit Mtrv 310 7. BpcDb. 741, 


CaiTeras B nJi-pi 30V •** 9 8V 

<SH6S^4is'«« S5s?&aj*c?A 7* “ • *• ww$5*«v«w.w, 

S&ra ■& " Sl^;^Ji^n°g P3 .2 5 0p..S8® 7 8 5 4. Do. A O Elri^nc^QSP) 14SV 7 V-6.]-' 

Catila S (HTdgs.) liopi 47V BV 8V 8- General Electric (2So) -156 7 6v 5 7V 4 ftj-vtg. C25p) 165® 3 2 ft— R— -S Vstmaaril’ Plant ClOpl 14 • Australis (SAlrAIV 2- ■ • '7-. i 

117A 17 18 19 New f?’ ° « 1 125 -?.’ '5? 5 Lewis (John) Partnership SoePf. 49V Veneara InteoS. A* 1 & __ Bay Hall (50O5-1B5® 9M 619*0 ?'^'" 

V h'vlsr a '°“ ff fflata-taae"# “ s * 7 - «* eet wa aa r S: 6 " pec ° m v gs , ™i; t » M i o j-, K3 „ « 


Gailiford Estates HDo> 144V 5. lOpcLn. I L c P Gp ( 10 p) 197® 205 


Lesbrook (loot 6 


5 4 7. BVPCtlns.Ln. 198S-93 89V 
Pullman (R. and J.) (So) 103 4 5 
Purle Bros.* Hldas. (20c) 193 90' ’ 


Lesney Products (Spl 30 2 3. 7 VpcP*. I Pve Hldut.' Oct. Certs. In resp. Ord. 25p 


Cottv. Uns.Ln. 113li®- 
Universal Underwear, (top) 
U nochrome jnternl.. (IOpi . 
Upward - Rich iT0o» 40® * 


Letraset (10 p> 44 SV 
Lewis and Peat I25p) J 


each 16V 16 161 


Q— R— 8 


Yal de Travers Asphatte (?3p) 
Vale CThoc.) Sons »25 pI 72® , 
Valor CoT*A 25 b) 54® S® 5 6 
Vanguard Plant (IOpi 14 . ■ - 

Venesra Internl. (2Sp) 24® S ■ 


Atlas- Electric C25P) 1 4 
49 V 

Auatruti fSAl7-*14« .X, 


Assoc. Biscuit Min. 310 7. opcDto. 741- 
Assoc. Brit. Eng'g. (12Vp> 7® V 7pcPlC 
54 vq> 

ASSOC. Brit. Foods (5p) 65 V. 7pcDb. 834*. 
SVPCLn. (S0p> 29®. 7VocLn. (SOPi 39®. 
7ijPCConv.Ln 186® 

Assoc, Brit. Maltster* (25p) 86. BpcLlL 
109* 

Assoc. Commercial Vehicles SAipcLn, 58 
ASSOC Dairies (2SP) 292® 301® 10® 

13<D 11® B® 6® 15 20 14 18 


r f2Vt®. t a n J* 7 5° 48 7 1 9 if .51 8t 50V 49* " ' Leyiln'd" haTnT’ <2Spl 54V® 6V Sv 5 7 Queens Modom Hotels (5p) 151*® Victor "Value Hldgs. 6pc2ndDb. .96 • IfiSwte 

SS Vn& iSP) 12^f /‘KtrUal Mech. Systems (25p) tfaw <Hla«.) tlOpi 32® 1 <1 2 1* 3 2V , __ __ . : .yiiam-Mapmnt fiopl .41 •- .SlSSSKti 

cISull W?S^? 8 |25p? d 26 B ’- G ? C10 °’ 64 ^Sv® 16 En ?SV* rlnB ifUaot,,l * > t10B> tlmmer'WdlnM ti”? 26vS V 7 5 7 V R-F d: GrS®ri0pN2V® •* 2 ’ v^*GrS° P aa^) ^8V« 71, 8. . 

*** 5 “*• A — igrjg^jg.^ ^ i50p) 1W 3 m- . .«•; ?’-V VT ^ Si 

ISl^S£i%p,«® It® 7 8 s* w-Y-fl - ' . 

487 7 l,DCPt - affffia.Ws.’flt, ” *= • 3 S€SSu.s r^jzsp^ SSSHf^ u • •" B B &3 

rhSrin'man Gartrav Locket t25p) 63i- 3 2 GliM - ®o*er ISpl 25 V 93 2 5. bkocUnsec.LiL 62. 9 VPC Unsec. RaiMT Textiles (5p» 1.1® 1 ov Wad* Prntrries I10p>49v SlnSh 

SSridTE^c SMiMs^lZSoi 122 4 3<Jv Oaxo ra0pl 477*® 39® 23t® 20 17 26 Ln. 12 11 V 10 V 9’jptn _ ^ Randall U and Ll (10 d» 33® 3 2V . WadtUm finger -OOp) 33® ai»*4 -ft!S 

7-KLn lT9m^?2 201- ' 3* St 4 1 19 18 IS 29 2 3 4*. 6Vpc London Northern Securities (25p) 66V® Rank Organisation (25p) 830 50 35- 10*. wtdkln (ISpl 122 IlKHt 

alraVi r er B U.K. ;5 ( , 2 S Opi 23V 3 2. A (20pi ^ jjVjsoi 7^2^^ <S0P, Lond^i Poster Group WOpLJO^ J*- ‘bIv* 8 pcJu.U. .RB"sSiT5l5l * ”* * *® BritiPfito' 

ChSbhUO'pi *16®'l^°6 14 7 . = BpcLn. 87® g[^ <^ms.) (|5 p/ 121® 1 L 10a“ 991 7 f* ' 2* 3 ? •^S ,e 4 < ^ P ’ 84 °* ' N °"' VtB ' cSbS'e'^fSSP) 5 

'%&s?sss% r n Tho,n,,so • USp ' ^ ■« 3 Lotus 8 ?*sp, 54 • „ j ssta « -»%, 7 

liESrS!2^® v 4 G||nMd^c]iS? 124 7. SVPC g =e twi^n^} a « (25fl> 105 5 . W^ni^V’ ’V ;i7V* : «. 

Clay Cross Company (25P) 134 5 Cramp “ H Ido's. Q5p) 520 49® 55 6 V?.?25 RSSliffi n^.1 278* S 8 4J. CJm, 1371. «i lu n. SSSS ffS|J5S% 1 clri^ tSOp) 


7 50.48 71 9 V 51 Bt 50V 49* Lrviand hamt (2Sol 54V® 6V Sv 5 7 Queen 

oral ^Electrical Mech. Systems (25p) Liden (Hldgs.) tlOp) 32® IV 2 15 3 2V q f p 

^Engineering (RadoHRe) Cl Op) tlmme/Wdlew iisaf’zfcV® V 7 5 7V g-FD- 


Queens Modem Hotels (5p) I5i*® 


RXJ. Hides. (25 b) 70 69 - 
R.F.D. Grp. (IOpi 22V® V 2 
R.K.T. Textiles (1 Dp> 53* 3 
Ratal Electronics <25p) 141 2 40. 


Victor Value Hldgs. Spc2ndDb. 96 . 
Viscose -Development (20P). 45 
Vlta-Tex (20p) 64 V ^ ‘ ■ • 

Vokes Group (2 Op) 50V® 7«a' 8 ' 

Vosper 125PF 83®. V® 4V. . TVPCLn. 69-®. 
6 - 


Gleres 250 

Gill DuffuS (25p) 143® 


Charles CO.' MOP* 75® 3 4. 7VocPt. 56*. Glass Metal Hides. HOP) 97 V B 

Char rinmon Gardner Locket «Sp. 63V 3 2 HI* „ lai 2n 1T « s **"**"*• 

C 7'”pcl € n l X4 n 7?\' 20 V P * ,M 4 3b ‘ 211, 3t Si * P ' 18 16 29 2 3 4*. 6VpC London 2 Narthen? Securities (25p) 66V® 

Chrisri Bros 315 Uns.Ln. (SOp) 42 V. 7VpcUns.Ln. (SOp) 7 « 6 SV 7 6V S 

Chrysler U.K. (20oi 23 V 3 2. A (20pl J** . London Provincial PogvGroap Otoll 0 9 . 

20® 201. A Pfd. (20pi 17* G ossop (W J.) C2S0) 750 2© 1 Lohoon Brick I25PI 99V® 9*® V too 98 

Chubb (20 di 116® IS 16 14. BpcLn. 87® S ( Sc?, i rq S on ’u’Ja’ 100V 99* 7 

Circle Securities iZSpi 560 L® 71 Vi Glynwed <25p) 189 90 V 88. 7-LpcPl. Lot ,aao Pavilion 14S _ .. __ 

Ciro Pearls (HIdgs.i (Sp) 14V V 73 V. 9P«Ln. 140. lOVpCLn. 106 2V LDnsaale Universal (25p) 46. B pc Unset. 


Assoc. Eng'g. (25pi 83* V 2 3 V 
Assoc. Fisheries U5pi 59V 9 60 58* 60V. 
SVocLn. 74 

Assoc. Food Hldgs, (25p> 85 6 
Assoc. Hotels I25P) 212. A (25pl 213® 
11® 12 

Assoc. Leisure (50) 11V® V 12 u V. 
7'iOcLn. 1989-94 36* 6 
Assoc. Newspapers Group C5p> 146® 5’r® 
5 6 


8 DC Bonds Reo. H 3/101 100 198 10Q 203 
SVpc Bonds Reg. (27/91 99 800 


Assoc. Paper Mills (25 P) 22V® 2Z9 V 
Assoc. Ponland Cement Mlrs. S7SS® 7V 


PUBLIC BOARDS. ETC. — U-K- (24) 

FREE OF STAMP DUTY 
Belfast Harbour Com. 5V0c5tk. 77® 6V9 


Electricity Bd. n. Ireland 3voc5tk. 72>a. 

SpcStk. 86 V. 6VocStk. 85 L 
Mecroo. Water Bd. SpcBStk. 571*. 


5 9 6 3V 4* 6>i 7. 9pcDb. 98® B 
ASSOC. TV A (25 pI 17B® 6V® 5i« 85 3 
4 2 1 SO 79 85. IQVpcLn. 101 
Assoc. Tooling inds. >25p) 35 8V 7 
Astra 5ecs. (IQd) 35# 3 


Blshopsgate ®rop«rtV 167’® -V • 

Blshoossate Trust UtSWljJT • • 

r? ftT . 

ffBHS 

British Amarlcao CZ5P) 59V. 4prfi_ 


9t • ■ ■ ■ ■ ■ ' . -If-. • - ' - 

■ British' -Foreign -IZSpV.BSV . . .. 

Britofc Assets (25P) 8_1 V® _80V.-l ‘lr .V-- . 


" Radiant Metal Finishing (12Vp) 40V W V—7 • ' ’ ■ . ' s ^ sa 

Radio Rentals iHldgs.) 6UpcUnsc.Ln. 59t • W“4““^ . ... - . ,L . rsxnV’BSV - ’ ' “ 

- * &ST&SUW Uiuni. ■■ 8 B»LnS^K y,g,«*L»v:a- 

A No ^«^SS 853® IL,T 6 .. BS wSSf & QSP) 148® 5 S2S 4 48 ^ ' " 


Soc 49. SpcCne.Ln. 166 3 , 

British Australian (25P< 22V , 
British' Xanadlm -1250* -2SV ,'i 
BrltMh' Empire -t5D) -14**^ ... 


A Non-Voting rzsp) BS3® 67 76 
72. SUPCPf. 62 V* V* 8DCUns.l 
86 


6<ipcLn. aa# gv 
Clarke (C.) (Hldgs.) (25o> 54® 

Clarke (G.) (Motors) «So) 33 
aarkson Intnl. Toots (5p) 86V® V 4 
Clay Cross Company (25p) 134 5 
Osy (R.l (2Sp) 81 80 
Clayton Dewandre Hldas. (25P) 117 
Clear Hooters (Sp> IB 


Ranks Howls McDougaH (50o) 138V® 6 7 walker (James) (25 p) 84®. 
6V 8 SV. B fSOot 132® 29® 30 2 3. I2£p> '76® 5® 6 

5 LpeUnac.Ln. 76 U, 6ocUnse.Ln. 73 L® Wahls (pLl.)(10pl 183 - 
VO V W J*. GA.PcUni.Ln. 78 V®. 7 Vpc Walcmlry (Bury) Group 87 


Uns.Ln. 82V® 3 V. SVPCUni.Ln. 87V® Ward Goldstofie (ZSp) 127® S 7 V 7 
8'r® BAi i 8 7Vi Ward (George) Q5p) 41’ Z __ . 


ItorwVtg- c^Je^^pf^lSIV 2.1 1* ZV.. 6lp 

Caledonian (25p) 82. 8 (23p) B? r; r\T,rv 
Ft, 7 Cambrian - Ghnerar Sacs. SwpdjL _T~ 

, . Cannon Street (1 Op) 48ia_ 7 V,. 7 8 ^ 


Atkins. Bras. iHraleryi 5 VpePf. 43V 
Atkinson Lorries 7PCDb. 64V 
Atto* Stone as d) 173® 2. New (f.p.) 


London AuUi. 5VPcReg.Stk. 732 
xiltural Mart. SVocDb. 71. 7 


Clyc^Jdaie^^ommoiiwealth Hotels OSp) bo’^New""*!? l'i. "WisT 94 r .® 'sV(>.'”b 
168® 9® 6V® BV ... ... . ,soe> 21) 10 0. 7Vpcl*lMf.Db. 06. 

Coats Pators (ZSp) 66A.® 6.® 7V® 8 7 i,ocLn. 83V® 4. lOpcLn. 18B9 9*® 7® 


1981-84 91. 7A«pcDb. 1991-93 
9 i-ipcDb. 1980-85 100 V. 9>a 


85V. S'-iOCDb. 1980-65 TOD >j. Si> 
pedb. 1981-83 103 V. 9VPCDb. 1983- 
86 101 V At 

Port ol Lon. Autti. SpcAStk. 31® 


Atfas Stone aSu) 173® 2. New (f.p 
170® 3 70 2 63 
Audio Fidelity 1 1 Op) 72 
Ault Wlbarg (25p> 41 V 2 V 
Austin ;F.) 'Leyton) (5p) 12 >4 13 12V 
AuStln-Hall Group I25e) 169*® 4* 70 6 


'T- Capital National B . (25o) 1 * 3®i ffiT jRA p ;. 1 : f> t" f t ,*> 

Garliol (5GP>199®'202®- • S:"£i ^ 11 

Central sheerwo o d (SP) T3V® V 13^. ... 

Channel 'laiands ind. Can. 5hr. 30'* "** — 

4 Charter Tst. Agency (25PJ 53V. 4> 

- IS 1; ; . ■ . . ..... .. -.. :■ 

. C ha rtei ho me (25p) 1 14 ■ ■' ” 

7 Vpc Cltv Commercial Inc. Sfpsl (25p) 25V 


Granada 

Grand I 


140 V* 2 
13® 13 14 


SrV,oi“a 5 pV SM 2 #. 127 «.M 

Colburn CrmipC25p) 69 °9 ^"6 *1*7* 4*7V. 7VP 

Cole CR. H.I <2Sa) 54 , n gj* L 1. 


COMMONWEALTH GOVT. AND 
PROVINCIAL SECURITIES (67) 

REGISTERED AND INSCRIBED STOCKS 
Australia 2'!PC 86V B. 3 pc i 972-74 90 hr. 
Do. 1975-77 BO 'i* 79 V 80. 3UPC 90 a. 
5 VPC 1970-72 100V* 100. Do. 1973 99 
BA,. DO. 1975-78 86V. Do. 1976-79 
B7 6V. 6pc 1974-76 93V. Do. 1977-80 
87 1>« 7 MD V®. Do. 1975 96 A,® 6. Do. 
1981-83 85*0. Do. 1972 99><i«®. 7 PC 

93V*® 3® «® V V 
East African Rlys. Hrbs. SVpc 100V® 


AutomatNe Prods. Assoc. 700 
Arana Group [5p> 12V V 1 
561- 


Unsec-Ln. 59® 7'aPCUnsec.Ln. 82 V®. Ready Mixed Concrete l25o» 148 >2® V 8 
7pcUnsec.Ln. 143 7v 7. 8ijpcCn».Uns.Ln. 153® V 3 

Reririn Col man (SOP) 319® 23® 2 79 16 


Ln.. 801- 
Weliman E 


1. Corn. (25p) 42 IV . 


12V V 13V. 7pcPf. 


ColeV-B otollli (2 Sp) 40 _ _ _ .. _ ureflve uri %impj- i ®3 o 

I Collett Dleldnson Pearce Partners C10p> SH^heina. (25p) 58V 8 

L .-op. „ , tel" fliSffi 'H5'. ‘JS * 1 


Grattan Wareha uses <25 d) 276* ,84 M F , warehousra (10 p) 197 9 8 iV in- 

G 9 U 7 S 'g*S 5 7 i t^Vy- ^v'wlln as® 8 %pc M.*k 1 ElaeV-lc Hldgs. T28® 0 Redfesrn National 

i.«?; uV ' 1 yijpcLn. uum. ompc m>|c Re f rtBera tlon I10p) _220® 2 17 RedWusion r25u) 


Rerltfrt Colman (SOol 319® 23® 2 19 16 West (Allen) (2 So) 4SV .4 
IT IBS : • ' west Riding Warned <Z5P) 


; • ' West Rldlna Worsted (25P) 75 6 

Glass f25p) 132 3 Westbridt Srodocts (25p! 4® SOV 


Ln 92(t W 

Greaves Org. (1 0p)1 29 _8 


Arerys (25 p) 152V® 2® 49V® 51 3 
Anno (25P1 134® 

Avon Rubber 330# 7 40 
Aronmauth Eng’g (250) 51* 


. MTE Contactor (lpp) 37V 

M.Y. Dart (lop) 54 7a 

Macarthvs Phamaceutlcali (ZOp) 127* 3 Redland (25p) 108® V 9 V 8 


RedWuson (25o) 97V® 8 V 7‘- Westforth Elec Apiomatloh (15p> 79 

Red Iff us I on Television Non-Vka. Part. PM. WeStlnghousTVlke ’ 278® 01 00 • . 
_74 .... Westland Aircraft (Z5pi *8 V- 7 «i 


Westland Aircraft (Z5p) 48 -V-' 7 V . 
Weston- Evans (Hldgs) «0PI 47 V® 8®' 


Can. Stas. ,192V- 1 

City Gracechurch (ZSp) 33* 3 
.Clam-house (5Dp) 74® V-S 4 ■ - 

Clydesdale T25p) 82.'. B. (25p) 9ZV 
Coionlel Gen. f25p.v 90 1 .„. ... 

Continental Indus, tzso) I9f® 1 .. 

Cornipemai . Union (25p) 96® 


Corniprntai Union C25p) 96® 
Debenture Cm. 125P1 112 15. S* 
1979-83 74, Do. 1990-94 64 
Derby Inc.. Shs. 1 55V- , ' Cep. -She 


M 8 cB 7 Mde (Robert, IMIddleton, OOP, 84 7 ‘ ,0W 16 ^ b 17 W ^. SffE"***. ^ 599 * ^PloSfi T* *'"* «“»* 

( 2 si?i»o. loocsub. Ess susniSsrrja va ® 8 5 ®® 5 T,tcvt5ion c j>? 


B.B.A. Group (ZSp, 117® 


B-H-D. E ng 'peers iSOp) 175 
BTB Inds. (SOp) 168 B 7. 


Inds. (50p, 168 B 7. 7VocLn. 117® 


8SR (ZSP, 377® 85® 6® 3 4 5 
BTR Ley (ana Inds. (25p) 84'i 5 
Bacal Construction (25p) 89® 9 7 


Jamaica 7^ocLn. 92', 

Malaysia (Govt, of) BVpc 95V 
New Zealand 3 pc 7B'<®. 3VJh 


;pe 03*®. (pc 

? "'8'V®." "fitrac’MV." Sot *10 I’m. SUoc 
a-Vft V. SVPC 96V 5> V 6PC 1972 


Bagpcrldga Brick <2 Sp) 50® 50 
Baird (Hugh) (Sol 13® 12V V 
Baird iW.) 12S® 6 8 


Combined English Stores nHPI azw i 

Compton^ dl.) Sons Webb (Hldgs., (ZOp) G. 
SS . . ... 


westward Taievuwn c Noo-vot, (lOo) Direct Spanish Tplepi (25 p 1- 170 
.. _ _ _ . Dominion. General (Z5p1 T68V® 

Whart Hldas. 245VS® 5 4 2- QualWM Can. Shs. 328® B 

WhaHIngs (5p) 8V®, 7 V VJ- ; Eut W.st (Z5jri 38-- 

Wheatsheaf DtstrlbuBon (2 Sp) 150*® 2Vtt Fast • Scotland - (25», -1 B7tj* 

1 2 . . Edinburgh. Dundee (25b) 745 ’ 

Wheeler's Restanrans -<10 pi 112. 16 , - “dlnbnrgh 'nr. Old; 208- 

White Child Benev OSp) 45 ; 0’ertronjr g jzaol 8Bi.* ■ 

Whltecroft (SOp) 103® 1 lOOV IV ■ Enallah Caledonlair' TZSd) SB® 


jPter 


gSS^liJTlSS S 8«*6 7V 7 1 Gunn 


.'8VP V. SVPC 98 V 5> V 6PC 1972 
"’niiift DO 1975-76 93 V® V®. 7Voc 
84 V. 7 Vpc 91 

Southern Rhodes's 2 VPC 520 50. 4 Vpc 


Baker (C.) (Wholesalers) (5p, 13 . a (Sp) 

4V 

Baker Perkins Hldgs. (SOp) 68V® 6® 7 V 6 1 


rad. Vln Smelters 7pcW 3B® 


H A.T. (10o) 77® 8 6 


MiDinson (George' S«e» 05P» SB's® 9 Rentokll Group (IDp, 130® 29 V® V StmST.. Tm 

MaMinson Wm.» Dennv Mott tZSoi 74® 4. Renwkk Wilton and Dobson (Hldgs.) Ord. WMteley <E. 5. W.i (2tei 26V® Vo. 

24pc2ndPf. (2So) 83 (25pi 73 Wiggins tc. S-i-MOp) 28 


E’ertronjc B (2501 801,*’ ' V. 

• Enallah Caledonian' fZSo) 88® - 

2 English, int .Trust i25p) 86V.7- 

■ Cngt^-'-Mew' York USp, go.'. ^ " r ' ’ 


Ball (W. W.) Sons (25p) 790 82 v 79 V 
Bambergers (25p) 70. New 71® 1 


1987-92 45® 4 
-'nH* 4 Vpc 87 V 

Nigerian Ports Authority EpcLn. 89® 


Banpury Bldgs. Hldgs. |5 p» 44 v 
Bank Brdige Secs. (5p, 42i- IV. New 42 


COMMONWEALTH CORPN. 
STOCKS (4) 

South Africa (Rep. of) 9 Vpc 986® V 8 


Barclay Sees. HOpl 140V® 40 3 llj 2V 
? 40 ,'5’«. 9 o 0cLn ’ (suh - rts ) 167 9. 10 Vpc 

Lfli 1 25 o 


FOREIGN STKS- BDS„ ETC (6) 

COUPONS PAYABLE IN LONDON 


Bardolin (IOpi 26V 6 5V 
Barnet il-J (25p) 28® 

Barlow Rand iro.io, 155® 6 


Austrian AVpcLn. 1SV 
Chinese 5peLn. igis (Land. Issue) 3V 
Hungarian 7VPC 1924 (Assd. Land., 28V* 


Hungarian 7'iPc 1924 (Assd. Lond.l 
Ireland (Reo-i 9A*oc 11 
Japan 6 PC 19B3-B8 75V 
Uruguay 3VncBds. 54® 


CORPN. STKS^— FOREIGN (1) 
Santos i CJty of) 7pcLn. PI. A -31 


UJK. AND COMMONWEALTH 
RAILWAYS (8) 


BfFr Wallace Arnold Tst. (ZSp, 58 7. A 

B i n 3? w ,l?" ,b i ,rn G4le ,25l> > 137 V® 8 9V I 
7 9. 10 VPcLn. 89)4® I 

Barton Sons (25pi 73 4 2 V 

76.) Hldas. C25o) 115V® ,8 16 1 

^B® P 7 0 o®*68 g r0UB ,ZSM S5l »’ 7**PcLn. , 
Baxter Fell usa, i07i-« a 
Baxters (Butchers, (25 b) 87 
Besr Brand .25 P j 17V# 10V 
gfflUO" Clark (2Spl 142 
Bratt'e <J.) A <25p) 96® 5Vt 
Beautilltv (25pi 108 7 
Beaverbrook News. A '25o> 77. 7pePf. 


Teape BVpcZndDb. 73V 
Mich ell asp, 37- 5 - 


J English Scottish i25pj 
.1 Equity Consort 118 “ 
Estat*. Duties 4B4 - 


s) 1 57. :■ l- - - £i t 

“ * " . Ul.-,.*. . . K 

.T8t.SA.OU54! 


Coyentry Hood S'descreen HOP) 2S i l2 ' 5 n,'ii 7 ® if"' I Maney USoi 124 3t 3 

Cowan de Greet (100, 71. A l10o> HaJI'feavesGri. IOVpcDV t£50 pd.) 57V Marling Hiss, ll up, 25® 


Hardy (Furnishers) iZSP) 150. ARestrlC. I h ■ 


Maney USoi 124 3V 3 5 2V* 


co JW JBTfcJSPM 33® Hirrar Udttri 

cl-c inds (SOP) 153 Harris (M. P.) iHldBS.I'25p> 2 

a 9 70 bssss \* 


Hargreaves Grn. iovpcub. i 
Harmo Inds. (IOd) 46V 5V 
Harper (John, (25n, 40 


marry*! iirp, n.v. (iupi 24 


Robinson Rentals fHWgs.) UOoJ 445 
Rockware Group (ZSp) 62® 1 60 2 1 V 
Rolls-Royce BVncDb. 4B‘»® 

Rota Ilex (Gt. Britain) (10p) 69 5 6 


wiiKins Mien eii tzsp, 37- B • - . Estate Duties a94 - . - • z.. - 

wnkgg, Noo-vot. Flra^ Investors, Amer. Tst, SA..OIBH! 

, 6 *?J Wilkinson's Transport (2.5a) 210 II . Fit* Scot American' (23 p> 01V®i*"-- t... 

» 6* Wilson Bras. (ZOpl 29® . ‘3VPCDb. 1974-64 56V®- - • - l ' 

Wimbledon Stadium OfeL (Sp) 35V® ' F [ B Jf* .'"vest. (25p). 73. New TO.- 

Wlmpey (Georoer i 25 pi 200® 12 _*04 *i-S . '.Jv — - 

1 41 Windsors (Sporting Invest) (Sp) 80®.,.,* Foreian Col. Invest (25p) 152® ~" 

Wlngard non) 17® .- - _?• .-EocLn. 1*.8« • - ~~ O-. ;. - 

Winn Industries (20p, 31*4® 1 . Front •«- Growth ( 1 Op) .77®- 8® TV Nts - - 

cDb. Witter rr.» (2Sp1 44V 3 TT ' Pimd Invest Cap. 377 -- • - A ’ . 

Wolsaley- Hughes (25p) ,32 3.-1 . • Qwjeral Con.. Invest. C25M 69. 4; ... *-. - 

Wolstenholme Bronze Powders '(Z5 p) 235 : J5 • -.?‘a^ *• *7 

* Wolverhampton Dle-Castlng (10 p) ' 18!-’ . aR"*™ 1 StOCkhoWera (25p)' 373- -I ”* 


Harris (M. P.) iHldgs. I (25p> 220® 
Harrison Sons 12501 123 5 

mm “ SiSfell?72 

&Z ■)S 4S .2 n 5P°. B, ^ 73 7- 7«Ln. 100® V 


Marsnal Morgan scon oro. 69*® 8*® 70 I Rotaprint (20 p) SO 
M 71 Rotary Hoes (ZSp) 0 

Marsnajj (Thomasj I firsts. i2Spi ,43® J Rotork (top) 116® 
Marsnalls iHaillaxi (2ap> lulv 


Wolverhampton Die- Casting (lOpj '18!- 
Wood Bastow Hides. (200) 130 28 
Wood Hall Tst. C25rt T08® 7QV® V 


Martin Uonn. or Lonuvn llupi 28® 9V I Rjwntree Mackintosh Ord. SUB 72 64: 
Martin me Newsagent (25p> a9a» ( 9. 6pc1siPf. 60'-1®. 7Voc3rdPf. 72V® 
martin Horn, Mccais Grp. (IQp, 79 


5SlSiS? V ?ny 8 RriSmt (loS) no c r Wood Bartow Hides. (20P) 130 28 . . fflltwur Invest Cl Do) :T40V Z.'J.V’; 

^n > l10P ’ 89 5 6 Wood Hall Tst C25rt ■ *08® 70V® V.9 141® 40V 1-2 

SSS^Hoi^SUf-t.TBCU. 128® 20* J»’i (V W.) Wtt 8° V° 5 «*PV127^ 

RolmedaV 0 aml VaJan Vaul (25 p) 62 Wood a 1 1 -Duih « nr Gto UP tz5p) 100 99 Glendevon ' Invest C25p) 709 -V -Mtfe 

RSUmUre Mackintosh Q?d! 5BB72M: 101 "**- 5PCP». .48 . . I . . .'. M'S!}. 451,6.7. B C25P1.TT4 V.? - 

9 6 pc 1 siP?. 60'-I®. 7 VpejrdPf. 72V® Woodhead Cl.) <25p) 212 1 1. Bn'CPf. 45 - 1 P 7 • 

Rovton Ho iris (Z5 pi 128 e wooiwortti IP. W.) (2Sp> 78. V 7V 9 V Globe Invest C25 p) 153 V® 


an Paul <25 p) 62 


*5 . - . • Pf. 49® .. . - • - ; . VC 

(25 p) 100 99 Glendevon invest C25p) 709 B. Jrtfk 
. . jo sob. 45V 6 7. 9 (25P) ItAV. ^- 

II. 'Bn'CPf, 45 . WH 707 .r-L-ri' 


Canadian Pacific iRetMkg.Names) (SCZ51 
32 V* .V. 4ncDb. £42 v® V® V V V 


B ?*%'if n l- C L 0,,P < ZS P1 S 4Z ® 3t® 4Q i, l h 
| 5om 9 49 2 ^8 45. 6pCLn. 7BV- BLPCLn- 


AMERICAN RAILROADS (2) 

National Rlvs. of Mexico 4ocistPld. 
ISUSIDO) £26V 7 6 

FOREIGN RAILWAYS (4) 

Antofagasta (Chilli Bolivia) 4pcDb. 3AV 
San Paulo 'Brailliani iISdi 22 20 

BANKS & DISCOUNT COS. (514) 


Alexanders Discount 302® 3 V® 300 
Allied Irish Banks 530® 16123 IB 
Arbuthnoi Latham Hldgs. 2B0 _ 

Australia N.Z. Bkg. 242 40 5 1 6 
Bk. or Montreal iRec.Mkg. Names, fSCZ, 

Bk?^rt N53W?^Lon T . 7 Reg.i (5A2, 318® 23 

Bank Scotland 480® BO 5 

Barclays 590® ^flH? 3I® 7® 92® 88 92 3 
90 68 90 1 8i 3t 91 5. SVoeLn. 9SV79 


gaeehwood Construct lan HOP) 145® E 
Benn Bros. (25p> 53® 1® 

Hosiery ilOpi 35® V® 7® 8® 
^ 7 1 0ocLn. 26V® 7® 6® 9 

I CSEKRf JM"- Systems (20p, 1«6® 

Ben tails (10p> go 
| Bvefime iZ5pi igi, 

Berger Jenson Nicholson 7pcPf. 601-1® 
IBgnrtord (5. and W.) ,25p 1 T2fv« 4 5V 

Berlsfords (2Sp) 7S 
Berry Winlns i 25 p> 40 if® 

12 14 

Best May (I0p» 70ifC 2 

1 Of* sum t . 

I ii r i -i * r 

B xn y tJ -‘ 93,,e 3 ® 4 2 ’> 2 - 4VpcDb. 


99V 100 

Cradlnvrat (ZSp) 173® 

Cronite Foundry (25PI 98® 
crosfields Calthrop (25p) 45 4 3.J *V 
Crosses Heatons I5P) . 

Cros-iann (R. A. G.) ISP, 17'j# 17 
CrusUev Building Prods. I25p) 77® 7 

& L* 

Croucn G»oep «5p) 40 

Crown hoirae (IO01 39V® 40 V 


Hatters! ey Srrirad J20pi 200 


Martin waiter ur p. i2wi 81® t9 41 7 Royal Sovereign Pencil (25n) 44® 2 6V »* . ■ - , . .1 4pcDl 

o-upcLn. Royal Worcester (25 pj 153® 60 57 _S Womaljla. Walter . AtWreran _<25p» 20 V | Govts. 

Manonair ,nrm. (20p< 200® 1® 1 _ _ . — - “ “ ' _ _ 


hawkeT s uiflelcy Grou o_. 23 C® 6* 7 9 8 ) M ^on (Fr.nk) sag 


Ruber oh? °il sVf 9^£lW 90"v Y* ¥ 90 Worth (Bond, Hldgs. (250) 39©78U®~V 0 7‘»PcLn.' 133~ 

85 7V . . Grangs- Tract ‘SpcPf.- -48 V®. -c’.'l 

B .“? br ii P M la jo, C T nt 7 £Jj| w?!Snt=Lri5S ll1 wa^ C> fTi 1 ,S ‘ 8 - - Gt Northern’ Invest -Trust '(25ni'>7t-. 

89 TJ-Vi , bh' . Wrignt-Scrlren New 17V . . . Gresham Invert. t2So, .-105 V’lrffTf'jii 

r“«*I tSSSuiUS HOP) 23 "• ‘ rork Trailer flop) ISO® 4S® 6 5 SM?-S?*fToS| , 29«l' 

Ryan (L.J Hlags- (SP) 17>* 17 V Yorkshh-e Chemfeil* I2SP) 220® -4- \ %i 

Rycroft 125 p! 70 . YOUglwl Carpets (Hldgs.) (2Sp, 7 49J®, A CZSPJ.IW.*; ^ 

Rye (ciauoei nop) 100V® 98 . UPcLn. 98** • - HarSws inyert <70pi 36 5 , v ; 


,) 45 4 SV 4V 4 4* 6 5 6 V. 5 VPC PI. S6V 
1 _ Hawkins Oavetoomentt I5P» S’* ,4 

Sp) 17V17 ’ Hazell (Qmnnm rtOP, 62.® IV 60 
I25n1 77® 7 Ms, lev) ami (Proprietary) 7VPCP1. * 


Ma»ser (0. and b.i Sons (25pi 27® V® 
•na**tfy-r«rgusgn (n.p.v.i bi4Q 14 
Massey iripoeri S.i (25p> bi v 


Crnwther (J.) Sons (Mllnsbrldgei 
48 ® »* .... l. . 


Haclewood ( Proprietary) 7VacPf. 4 
Heath (G. H.) 'ZSP, *3 
Heenao Beddow (IOpi^ISOIZ 
Helene Olluandon (5 d) 13V® 14V 


Cmtalaw Hldgs. I5P) ■ 15V® V V 
Cullen Stores (20pl 74 , 


, (25o) Hemdale Group (10 b ' 60 V® 

144. 15 Hrndlrson-Kenton JHIdgs.?l20Bi 


Mama: a ho Piatt Uapi >0® 6:9 SV*® Russell (Alcxardor) II Op, 23 . 
* 5 Ryan (L.J Hldgs. ISP) 171* 17 V 

,TOpl 61,J# Ml l« IV. Rycroft 125PJ 70 
/pcm. a7i-w o Vi® Rye (Clauoej nop, 100V® 98 


Henderson-Kenton JHIdgs , <20 pi 46® SO 
Hcnrv <A. S-, (25pi 91® 90 


Maxim, Maierniry rashlons ClOp, 9® 9 
May and Massed (25di /u® is 70 

Maynafas «C/U 1 »| oWV 3 
iwc*rs drw. Hldgs. i25p, 41® 


Globe, Invest. C25p) 153V® J» 

4pcDb. 69U. “■ MtTM' 

Govts, stk. •other sect TSfd.. <25afe.'*.,. . 
7»»pcLn. 153 . - - 

Grangv Tron SpcPf.- -48V* -c 
Gt Northern Invest -Trust (Z5n1'.TI-._ . 
Graph am Invert. UtSDI.ilOSV’W^TV'jc r! 
Guardian Invert. (ZSp) 84 V S 


-/TO 
- : 2 .- 7 a 
; ^ ■ ?*•) 


Customagic Mfg 1 2® P } 3| * 

Cuthbert (R. G.) HOP) 39 41 S 


British ^ank 5 Commerce 94® 85 


Brown Shipley 305 _ 

Burc'on (25P) 100 k 2 V 3 


Cater Ryder 3051;J® 7i« 24 
Cedar (20PI JOO 4 3 98 


Commercial Bank Australia IS A1 11 09 
Commerzbank Aktlengesellfchaft Certs, to 
DOT. (DmlOi 715*® „ 

Dalton Barton Secs. iSOpi 350® 46® SO 
First Finsbury flOpi 38* 9. SVncLn. 45 
Gerrard National Dla. 940® 3® 59 5 
Gdlett Bros. New 2850. lOpcPf. 107 8 
Guinness Mahon (2 Spj 1,1 18 
Hambros (Shares, i2Sp, 360® 5® 70 65 
60 

Hill Samuel <Z5pi 143 5 4 39 42 7 1 
40 0 8*. War. to Sub. 23V® Aij® 8 6 


Hong k onfl 0 5hi nu Sri ’£nk CSHKZSl C1B>w® 


S!* lt, SJ'i. J - . at| 8 S.) H0l» BV 

2L r J 1l ?aP 1,a l C 5 s, J 2 . SD ' 107 OV 8 
BSA (50oi 23>z® -V 3 *» 

Bishops Store# 1 2 Sol 64® 

v®? 01 ^ "oUnf’l sf r® 5 *’ 5 « 

so 

gakdaie Products (IOpi 17L® 

Bland <J.i iZSpi 33 
Blaskeys n Om Z5 

i! ock l!?' s , ,2 2 BI 

Blue Clrrie Aggmi.« (“Op.- 89 
Bluemel Bros. (25o) 78 9 
Blimrtone Elvln »20 ji 32® IV 
Blundell-Permoglaao (25p) 30V® 49 V® V 

Boardman Manden (Sp) 12 V MV 

Bodvcote (SP) 241^ 5 4>a SV V 

Holding (J.l fsooT 111 

Bolton Textile (5pi 37 V 

Bond Street Fabrics <10p> 70® 1 2 74>pc 

Bo nodi Ord 'Sp, 17 h 16V 
Booker McConnell (SOp) 115V* V 16 IS 


Osfeholnw (Hld&s.) (10» 27 6 
Dallas i John E.) Sons OSp) 78® B 80 
Danish Bacon A 145® 4® 20 S® 5 6 
Dark) son ibOnl 23't® 5V 
Davis fH. Ci Si.-ocPf. 30 1 


Herbert lABredi S2V 3 V 
Hestair (2Sp> 120 19 17 
Hcwdrn-Stuart PlaM 
Hrywood Williams Gtouo iSOpi 50 40V 
Hickson Welch IHldgs.' (SOP’ 427 
Hi rid Bros. (5p> 11U® 

Higgi Hill (25p) 105 4 7 
Highams *2 So) 42 . 


S and K Hldgs. (2Sp, 55** BV 
S and U Stores >12VP) 33 «j® 3 2V 
sGB Group (2Sp) 178*0 80 
Sabah Timber ilOP) 56® 7V 6 
Sate TiIucy i25eJ 40 
Samuel (H.) A i2Sp) 160 59 
Sandeman iG. G.) Sons (50 p) 192 
gangers i25el 139V* 40 


Zenith ' Carburetter 
Zettera Poo la (5p) 


19 Home Hldgs. • A QSpI 60 .9 Jt*. 


aim 40w lb i a 17 14 Saunders Valve 1250) 158* 
1571-/4 ps® 7 ® 6 ^ 7J ‘ : ‘ Epcunsec.Ln savoy Hotel A (50p) 3So® 50 


IU71-/4 d6 ® “ i-n 

jjewl Uosurei Group (25p> 1 1 6vo 16 v 


i Metal Trader# (IDp) 3BV® B 
meisirax miussi (dpi jjij 


bcapa Grouo i25p, 70V 70 
Scot Meat Products HOP) 180® 1 80. 
Scotia Invests. HOC 95 
Stott Robertson (ZSp) 22 


ELEC LIGHTING & POWER (4) iwt. E£cu& 'U 3 s^ . ' :: 
BriL^ Columbia ElMX 4pcl st8ds- •SC.1O0- ^ ^ ’ : 

Calcutta Elect. Supply Conn, 4SO SV 

l^S^Mort 5«ur^ W^ 


Armour Trnst OOpI 53 2 4. New 31 V. Irlrti -Inv. (25 p)' 68® 7~ - 
4 . ' Kavstone (50D7-.1S3® 2. SOS 3 


Australian Agricultural USp) 40V T-sgi.. Lake Vltw^sp)- 188® 8® 7V-7-4 l : -t < 

40 • • • Lancashire -Loitdori X25o) 27 V®'—'- ” * b 




rt PB 5 6 '■£ “t® 1 ” 11 ' ,W 409 40 Scmtlsh Agricult. I "dusts. 7VpeUn#oc.Ln. ^traltan Estatts jgSo) 3T - J -aadeobalt Sterling : (25(»1 S4V«-5 i 3 

Mctbn i2 bpl a4® 2 V® 3 2 ' 72 ® - - .. 1 Bristol Merchant Finance (TOd, 65V flh sJ .-ondoti Hrfvrood raSbVlM _ .. - + fl ^ I~ " 


Bristol Merchant Finance IT Op) 65 V SV sK.-ondon Holyrood <3 50) r 1 82 


De La Roe -SOp, 216 T4 
Do Vere Hotels C2 Sdj 158 7 
Dean Smith Hldgs. (IOpi 48 
Debenhams »S0ni 243 2 1 40 39. 7V PC 
2ndDb 81# 1. SVPCLn. 71 *4® 2 U 

Decca «2SPI 202® 199 200 3 1978 1. 
A (25P’ 189 90 67* 91 203 16pcPf. 

Delta 1 MetN (25p) tOlb 100V 1 100. 

4VDCPI. 46. 7 LpcDb . 1985-90 78 V V 
□elyn (20o> 35 _ 

Denison (E.) (Yea don, SVPcPf. 32 
Dennis Motor Hldgs. (SOPi 91 Vt a 3 
Dent Fownos (20PI 12V® 

Derrltron tlOol 14 ____ 

Devriooment Securities Cap. 385® 

□ew tG.I >25p) 86 _ . 


HtTsKiff. (25oi 960 2® 103 97 lOO 5. Pi. 63B TwOratU. .58V ' 

IOVpcLp. 145® 68 BO SB Midland Aluminium ia»p, 7a jip 7 


M«er ihon aoue L msw 55 # n. Scot i} s !) Universal lnw. OSp) 125, 6 4t Ertbsh Debt ScrriCM (10p) 155 . ■ ■. London. Laonox .5 -8 TV- 9 ~7~ 'aa^T,- " . . 

Pt. 63 o. 7‘u^Uiisec.L^ fa*, 6 4 8 ««! lsh English European Textiles i20rf) I Britan ^Electric -TracUon i BpcPfd, . 76b -<mdtrn Montrose (2Sp>, 7S4 1-. - ,-?)r 

u.nbrH *. - 10V I- Dtd- {2Su1 ll^lv T5 1#h. 14 London Priwlnc i raCnl Ut .'lA • 


Hill t ft. Wylie) «2SPi 29 _ _ _ Miai*no Cacife Products *2 Sjp 7 55 

Hill iwn. , Orgn. HOm 92® 4V 5 3 6 Midland Electric Mntg. i 25 d< 79 
51, . Mioiand industries 10 pi /a,® 


» 0, 4 ^ M ^ Dtd- asp) 115 v TS 14V' 14 ■ London ProvHiclal (250) 173 * ‘V.fij 

Scragg (E.) Sons (Hldgs.) (Sp) 50 49 SI V Bryanstone Finance f25p) 70# BSbt 7-1 " London, Strathclyde- <25p) S«V®.hi 
SOV 4* 49V . _ Charteriiousa.- Group (25p) BI *j* 75® - ondon Atlantic 2 DO 17 b - .- Sk.-, 

Sealed Motor Construction HOP) 146V® BOV# 79V 9 BV 80. 7pcUitsge.Lp..109 London Tst. Ofd. C2Sp) 268'-.'“ - '-J3 ' i * 


Holt Prods <1 Op; 26 
Humtrav '2Su, 82 V. 


Homtrav '2SC 82 »a. _ 

Honda Motor Euro. Djp- 138 


Hoover Eft?. 818.’ A (25p, 513* 
Hookinsons Hldgs. 378® 82 


>6 i|a Vs V J io V. Colonial Reg. i2HK25> 


Dcwhursi Partner OOP) BV. A (lOp) 7® House of Fraser (25pi 
Dex I on -Com I no Inti MOpI J0*r J 4l 7 II. New 2 

Dickinson Robinson Gp. (25P1 170® 6BV B6V® 

8 9 70 67* 7. 7 VpcLn. 83 >7® 4V House ol Lerose 12! 

Dimptcx lads. (So, 38LO r- Hovcringham Gra»cl: 

Diulama Inra. (25e) 136 B Rest.-Vtg. (2Spi SC 

D it eti burns HOP) 21 Howard Wvndham A 

Dixon (Peter) Sou (Hldgs.) 130 28 Howard Tenens COo 

Dixons Piwtograpbic H0 p> ill 10 12. , 

A nop) 107© SV 5 I 5S? 9 .!, , J* « s i 

Oobson Park Inds. .IOpi 45 V® 59 «4rf> 40Vf® 2® » 7 3 
Bvo 6® V 6 51, >«: Hyman ((. j.i >501 . 

Dolan Packaging -*(10 p> SOV. 8VLn. 73 

Doncaster (Danieli Sons (25P1 44 1- T 

Douglas (Robert M.) (Contractors, (25c) 

BB® 90 V 4 105 98 

Ooulnn IZSp) 69 VO V 70 V 1 2 3 Ibrtock Johnson l2Si 

Dowgate Gen. Inv. (So, 1 3V® > V V ■ .worth Morris (2 

Downing (G. H.) (SOdi 155© 2 55 

Dowry Gp- CSOp) 135*0.7 B 6 SV* Imasco Shs. N.P.V J 


Kiienwort Benson Lonsdale i25n) 135® 40 
38 9 

Lloyds Boise Inter. Bank 351® 46 
Lloyds 5860 SO 73:® 92 90 84 8 7 2* 
6 9 3 94 

London County Secs. New 185® 91 


Boosev Hawkes I25p) 203 
Booth (J.I 12 So) 32 
Boots Pure Drug USp, 214* 


?«» Pure Drag (25pl 214 V® 13 1S«; 14 

LV 15 8s.f*i s !^- hu * *■ ^ 


Bourne Hollingsworth (2Sp » 84 


Bovls (25 o’ 220 
Bovrll si»c«. 42® 

1.67*® 70V® 66*0 9 6 7* 70 
- 88V. 5 VjPcPf. 52V. 7pcLn. 76V 

Bowthorpe (TOP, 45V h U 41- 
Braham Pattonan Benham >lBp) 28 
Braid Gp. 'Spi 31 V 
8 rammer 1H.1 (20p) 190 5 
Brayhead 'IOpi 5 'jO 1- 4 VS 
Brecdon Cloud Hill Lime Whs. (2 so, 92® 

V';® 1 

Brent Chemicals Inti. ilOpi 42® 1® 
Brierleys Subcrmarkets ll Dpi 67© 9 
Bright (J.i Go. i25p) 38® 1, 9 7 
Bristol Evening, Post (25p) ifil 
Bristol Plant Now IV 2 1 hem 
Bristol SL Gp. GAipcLn. 67® 6L 
Brltax-ExcelMor (10p) 38 *j® 

Brit. Aluminium 6ocPf. 58V 

4 pf. ^’'wr-ws"’ 339,fc opc2r,d 

BrIL Amtr. Tob. 10 VPCLn. 107® 

Brit. Canadian Invests. (25o> 191® 1 90 


Mercury Secs. iZ5pi 201 190 3 1 8 
Midland 5T5® 11:0 14 15: 16 12 18 13* 
Minster Assets <2 5 pi 69 70 69V BV 
Montagu Tst. i 25 pi T 97® 2® 2 4 5 
National Com. Bank. >25p> 134 1 29* 31 


National Westminster 595® 6® 90:® 872® 
94 6 B 90 2 5 3 8B 9*. Warrants 95® 
7k H:7 B. 7 pc PI. 73*j 4t. 8'jpcLn. 


7 V fl*: 7 B. 7pePf. 73*j 4t. 8.VpeL 
104 V. 9pcLn. 99 VO 100V® V 991* 
Rea Brra. A 275® . _ 


Royal Bank Canada Rcc. Mk. Namees 
i5C2, £13.87® E13.BB® £13.91 £13.93 

Schraders 64Q® 40 

Stater Walker Secs. i 25 pi .304 7V 4V 5* 
7 SV 6 GV 5 4i. 7pcLn. (Sub. rights) 
114® 13* 14V. SVPCLn. 1991-96 86V 
5 V 6U. Bl.pcLn. 198B-93 91 


Sfflfth SI. Aubyn <2Sp< 158 9 
Standard Chartered Bank. 344® 37:® 42® 
2 40 1 

Toronto Dominion (SC2i Roc. Mkg. Names 
£12-59® 

Union Discount 430® 230 50 20 8 
Win trust i20p, 111® 15 V 14 12 


^5a*S£a >, i B«v 70 aw - IS 

aaiisag? n *s 4313 4i » * s w m iW 15 11 " v 6:iocuw:eXB - asra 

B>sSV® "wp asTOjr-*' ” sssr .issr 5 ^r 
5 h 5 s% S7M l gafti w 2 87 * nsuyssn dp 78 ® ** s B 7 — 

house of Fraser (2SP' 200® 5 3V 6 4 3 2 >R n - t 1 * sa _ Shaw Carpet ilOp) 36*j<P 7V 

Tail 1*. New 203 4. aVneUns-Ln. Textiles SPcCnv.Ln. 90 Shaw |F.» (20p) 4Bi-® ■■■ ■ 

86 V® _ _ ^■ torB8 -.'/f PI M . !)_ Sheepbrldgo Eng'g (25p, 84. New BC &. 

House ol Lerose (2Sp* 94 Si, 5JSlH<^n? r i , £ ,e £, , E'_L” IDVPcDb. 1992-97 i£S0 PdJ SSV y 

Hovcrlnaham Gra«els (2 Spi 68® 72® 3. Morris Blekev 'Wall I Papers (25o) 68® 73® Sheffield Twin Drill 5 led (20p) 7? 

Rest.-Vtg. (2 Sp< 36® 4 V ^.135 pi 67® Shellabrar Price iHWns.l (2SB127V® B® 7 ;. . . 

Howard Wvndham A IZOpi 38ii 7 morrj* WvrdJo«ca(2Sp» 94 Sherman (5.) IlOp) 20 V 20 

Howard Tcwng rzool 169 71 Moss Bror^Qo.^R? 3&5 Shipping indust. Hldgs. (250 284 3 5 2 6 

Hudson- (Robert* A i 25 di 69 Moss Bro^i20p» «y Shlpton Automation (lOo) 11 J, V 12 11V. 

Hudson's Bay Shs. N.P.V. 95Du® 45® 3 ® moss cnsineerlng. Group (2So) 61 V uni iii.a is© 


Charteriiuiise.- Group (25p> BI V® 73® 
'action HOP) 146V® BOV® 79V 9 BV 80. 7pcUltM©lra. . 109 
8 V 9 V 70 9V \ \ 

86® Dally Mail G e ne ral Tract 5200-4. A.S15B 

154*® 61X9 58® 8 15. SpcPf. 45V __ - 

i 50 49 V B 7 V 7 Dalgety 165 6 8 4 7V- ' 5VocP). 49V 


;'7-. a ^7r4i 


-oodpo JT st. Ofd. . OSP) 368v. '-J3 . 

M G. Dual T». Inc. Tih*.. (fOpJ.iaS.- >1 
- capt-sh*. n on* tab® t* a gw 'ja •! - 5. 
-Aaldirm (Z5p) 43® -. .73. 


*... V:m ,, s ' 

' '■ -r. 


Hooklnsara Hldgs. 37B® 02 S3. TO aon »4opi at® stoic apeaxman 

Hnurtln (2 Sdi 89® ... , . . , HonttAj l 25 p) 910 90 2 87* Sharpi* Fisher (25o) 78® 6® 8 6 7 

House of Fraser (2Sp< 200® 5 3V 6 4 3 2 1 ja _ Shaw Carpet *10p) 36*j<P 7V 




Sherman (5.) 11 Op) 20 V 20 
Shipping Induct. Hldgs. <Z5o) 284 3 5 2 6 
Shlpton Automation ll Op) 11V V 12 11V. 

New lit,® 12® . . 

Showe rings Vine Products.Whleawars 7Unc 
Unset. Ln. 1 BBS-90 208 200 10 
5, dray UOo) 9V® 10V# 

Siebe Gorman Hldgs. (ZSp) 13SV 


Hudson's Bar Shs. N.P.V. 950a® 45® 3® Mass Engineering Group (2Sn, 61V 
«’;« *« 5 7 3 Mount Cnarlono Invests, (lop) ieg 

I Hyman <1. J.i C5pl 3® t?>P2_1{2® 


I— J— K 


Muiriioad i25p) 71 70 2 
Murray *D. W.) (2SP> 29D® 

MusJcal Ptastie Industries (Spi 11® iou 
Myson Group (IOpi 196® 7V® 6 7 9 8 


FOOD PRICE MOVEMENTS ' 3 


Ibrtock Johnson (2So) 130 „ ^ 

■ .worth Morris (20 pi 29®. EVneZnoPf. 

Imasce Shs. N.P.V. tGOpfl 


SiiantMac Hldgs. (lOp) 23 V 
Sime Darby Hldgs. it2VP) 90 V 


Simms IW. J.) Sons Cooke (250) 23 
Simon Ehgg. (25c 1 172 3 
Sketch lev A (25a, 112 11’ 


5 bacon \.-rr 

Dan Isb JLW? - 

. . British A.lf’— 360-2- 
Irish Special A ,-365 


-Sept-ff Week ago MontEr*^ 
£ person £^perton .'* Sper toii 

. ,38a ‘ '38o ■’>?■ .***bS?5S! 

•£ • . 9M. : '■.■'.'Vsa’^SSM 


■ E 'C 

. < v- J . y 




□rake Cubltt Hldas. (2S0, 69® 70 1 70* ICI Inds 332 30 29 31 1* 301 3 2B* 9*. NSS Newftaomts it Op, 98t« 
v: 2 4'AicUns.Ln. 91® 90)-:® 1 *, V 90V*. H!!L" 'Hldpa.l ,T7i.® is 

Drakes (20oi 226® 7® 30® 9 6.4 5 73 3*iPCUns.Ln. 61-'. L 2 IV- 7VpcUnsXn. Nathan <B. M i25p» G7® 8 V 7V 


Skipper Group (lOp) 90® ~S9 87® SO 71 
small (John C.) Tldmas C25o) 65 


Polish A_lf 380 - 

■ , ,btetec A 4 -,..y iv .L^.^ v«p,r= 

’ SBWtter ■ . .. . : ,. per ewt'-v perewt: 1 '^' per cirLg 

NA packet J^.. 25.16^5 35 2435-K35^tlsS? 
• Australian j»ckat 23.15 25.15'- ‘ -2^15^ 

' Danish salted packett . 28.(XW8JL5 ; 28JMfc28.I5; 2835-2® 

- 5 CHEESE- ' ; l V; 1 '--'*;)';:. V ! ..-' - " $ 

English . choddar white i r-V :-'. w 


885 ■- w\ 

am-.- jr i.-fffiiss. 


Dream! land Elec. Appliances (1 Op) 34 3 

4ly 

Dufav BinmiasUc ClOpl I6h 16 
□unbee-Combex-Marx (I Op) 78 
Dunhin (Alfred) (TOP, 120 
Dunlop Hid oa. (SOPI 142 VO 4 2 1 V. 
SVoeDb. B9VS. 6NpcDb. 76V. 7 PC On. 

7B*i® U® >*. 7 IjpcDtS. 87. 7VPCLn. 

82 S® 1 1*2 SV 


malt (John C.) Tldmas C25p) 65 
mith Nephew Assoc. Cc.'s (I0p)-71V'1 
2 IV BpcUnseC.Ln. . 155® AO 


5'ipcuns.l.n. 51 V * Iff. ( iKUnjin. IJ *«■, 67® 8 I, 7V 2 14. BpcUraeC.LO. 155® AO 

83*.® 4V® 3S. 4 31. I.. G Vocuns-Ln National caroonlsing ( i op, ,93® 9* iv Smith (Darin S.) (Hide*.) (ZOp) 55V 3 4V 

91 :® 2U2 3. 8ocUns. Ln. BBVi* V 8 »;?* J’: 2 Smith iW. H.) Son (Hldgs.) A Ord. 513*® 

4 B, ii JJi k !: n , «, N«?TO Sf 1 " “M'lMr 8 VPCLn. 911. 14* 15 16 8 Ord. (20p) 100*. BpeOb. 

mp. Met. IndSj. C25P) 740 9 D 9^t 50. NporctlJ «mt/a <Z5pi 26 85. 5 'ipcOmeCUl. 47 1 ? 


T 86o;.i^.^JB5^ 1 

percwt7 ; 'V r ' 


Imp. Met. Inds. a5ni 74® 9 B 9V 80. Naarcttj Zamora *25pi 
7«PC Uns.Ln. 8* „ _ _ . Nolll (James, Hldgs. i; 

Imp. Tobacco Grp. *250, 94 5 4i> 3*j. 4 PC Nawille Group (25pi o' 


BREWERIES & DISTILLS. (390) 


Allied (ZSp; 155V* S»., 8 7 V 5V1 7 5V 


6i«pcDb. , 9B4-B9 72 V® 7‘,PcDb 82. 

SVLn. 49®. GiftOCLn. 56*. 7(<pcLn. 83 
Amalgamated Distilled Products HQp, 44 1, 
Bass Charrlreton >25 d, 139® 41 39V 9 
40 7pcPf. 77':. 3*.PCDb. 1977-79 
69*. SijpcDb. 1977-79 100V 1 1001 
aUpcDb. 1987-92 95V 5. 7VoeLn. S7V® 

I; ^4 

Bass Charring ton Brewers 7VPCLn. 79 V® 
Q '-® V 

Boddlng tons' (250 114® 16 15 14 
Border (Wrexham) (25ol 83 
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sor 37p, Leeds Assets 121p. John Bwctay* await.. 
Peters 125p and Wilkinson War- 5** 1 *®; — 


burton 75p. 

On the Scottish 


». MfP \z&jaburgh) 


Boots Drug......i 

Bnnt«n.,..„.l 

B.A-T. 

British Lej-Janil] 


wbJle Buckleys Brewery were lp 
off at 57p. 

Associated Development Hold- 
ings at 76p and Barton Group and 
Son 75p each gained 3p, but 
Charles Wade fell 5£p to M|p. 


Burtm "A 

BntJIn ’s 


SE, Honse of 

=5 ? ip “ito‘'sVSS”SToo“ 

°P Chocolates lost 2p to 325ip, Anderson Mavor advanced 4p 1 

93ip and lp rises were seen in * - • - 1 

William Baird 128 ip. Blackwood 
Morton 48p and United Biscuits 
233p. Bank of Scotland eased 2*p _ . 
to 4S5p, National Conunercfal °^* lop ~ . 

Bank were 2p lower at 132 ip, 

On the Northern Exchange, while losses of 3p were recorded g.h_a. Ttw*.. 
Vaux Brewery at 382Jp and Hull by Teacher (Distillers) to 272Jp Gan-AccWent . 
Brewery at 195Vp each advanced and British Assets Trust to SDJp. Gw«iKi6ctric{ 

3p. LamtdereDc Investments rose Scottish Western Investments shed t, “ KO * 

lp to 49p. Trafford Park Estates 21p to 102{p. 

Prim h* neact mm denomination. 


Cannon St. 1 

Coortaoldi ...... 

Debeahuma .... 

DlMiUezv.^ 


18 

35 

18 

11 

16 

20 

3 

5 

18 

3 

7 

a 

10 

14 

11 

13 

12 

19 

12 

12 

9 
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82 
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22 
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14 
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20 
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20 

TWi^i ... 

5 
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20 
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86 
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20 

Tube Inv 

25 
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17 
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80 
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7 
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20 
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6 
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5 
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Lend Securities 

12 
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35 

6 
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7 

20 
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12 
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82 
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18 
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14 
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35 
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36 
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56 
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15 
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33 
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?? 

Oil Search 

4 
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11 

52 

Shell - 

ninunv 

24 



30 

63 

aa 

4 
25 
16 
S3 
30 
15 

8 : 
80 
1C 1 

5 1 

36 

2 

£2i a 

20 

15 

12 

9 

18 

7 


BELFAST 
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B'fort Rope£l. 
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IRISH EXCHANGE 


K*ch-6X(80/J6i £76.22+0.19 
AJIladQ) Gbs£ 1 97 d 
C-emeat Rood.. 

Ound'Dra Pr._ 
Gw)b«ly£l.> 
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Reii«n ( ttW*,*) 

Irish DibUI 


Gr*ig Ship Cl. 
Hal'mSl'Kh JOT, 
Bill (Chats) £..( 

Kleeoe-ze 

taveir, ShipEl 

Penarth. Ear... 
Slndall (Wnj).. 
Smith (Herm). 
SopnChem.... 
Vincent (H.).... 
W mA. m 1 . 
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280 j _ 
18igUl 


47i 2 | 

70 \-S 

23/8 
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65 
45 
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42 »2i 
38 
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Jacob 

SiirernijDes/SpJ 
Smith Group.. 

Sunbeam 
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1+6 NORTHERN EXCHANGE 


Heston WmlOpj 

. Hbcooas Brew. I 
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Man. CW1 £1 
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K (6J ^ .... 

Discohxrt Houses (6) ... 
HarePurcIiase (fi) ... 
Insoitmce-fCife) (9) ... 
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Insfiiraiicfr (Brokers) (11) ' ... 
Investment Trusts C20)_ ... 

Merchant Banks, Issuing Houses (14) 

>' V :■> 

' Miscellaneous (SV - 


I3D2.21 


(161.91 


u. 1 
■?)■-♦- ; 


1 


177.37 j— 0.2 


178.97 j— O.B 


£81.75 


k-L3 


138.19 


1178.94 


KOI. 62 


,181.77 


1223.76 


179.90 


+0.2. 


+0.4 


— 0.2 


1 - 1.0 


-0.4 


+ 0.6 


+ 0.1 


L-13 


• . — ; jjrri ~*jAX^SRABE INDEX (621 SHARES) J 387.0? 
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— ■ 

— 

2.70 

177.76 

176.16 

1733)6 

173.16 


T57ET1 



ml 

7.71 








iS/fl) 

1 10/2) 
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12.07 

2.84 

179.88 

178.14 

176.60 

100.34 

102.13 

189.91 

101.69 

189.94 

69.26 



■ 4.26 






mm 

(fill) 


(18/6^4) 


— 

181.36 

178.44 

176-65 

179.39 

117.81 

181.75 

130.72 


87.65 


24.14 

2.64 






(9/9) 

(lfi/1) 

(0/9/71) 

Tn 

306.24 

298.65 

294.29 

207^3 

176.08 

306.24 

188.57 

306.24 




2.58 

161.28 





(3/9) 

(10/1) 

(8/9/71) 

(3/8/6&J 

\ 

— 

160.86 

158.84 

166.18 

114.70 

161.91 

123.16 

161.91 

61.35 



3.12 


136.36. 




(9/9) 

(18/1) 

(B/9/711 

(30/8 166) 

“ 

. — 

138.48 

133.94 

133.01 

81.21 

138.48 

89.80 

138.46 

64.40 

4.93 

20.30 

2.43 






■ r . 

(10/2) 

(B/9/7I) 

(16(3/65) 

180.67 

181.00 

177.61 

172.41 

101.87 

161.09 

118.27 

181.09 

82.69 

2.82 

56.45 

2.63 

202.33 





(7/9) 

(4/1) 

(7/9/71) 

(24/7/69) 

201.66 

200.21 

199.06 

147.47 


152.16 

316.04 

80.84 



2.13 

180.74 






(2/3) 

(31/1/69) 


— 

— 

177.61 

175.43 

172.63 

112.00 

181.77 

108.44 

181.77 

50.47 

2.70 

3707 

2.20 

223.52 

222.83 

220.35 

217.74 

144.34 

(0/9) 

226.72 

(10/3) 

139.37 

(9/0/71) 

326.72 

(lfi/7/66) 

56.01 

5.67 

17.66 

4.13 






12&/81 
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(25/8/71) 

(20/4/65) 

182. 19 

178.83 

172.48 

170.93 



182.19 

120.73 

182.19 

120.06 
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- 1 

3.20 j 

187.32 

186.78 

184.03 

182.13 J129.95 

187.32:129.47 
(B/0J 1 (2/3) 

187.32 
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- 9^3 

8.19 

216.52 

214.75 

211-78 

210.71 

141.65 

95.96. 

-as 

15.18 

6.59 

9.53 

96-21 

94.70 

93.69 
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74.41 

325^3 

-W.:: 

34.58 

. lf= 

16:i9 

327.46 

324.36 

321.0 1 
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284.41 

-93.19] 

-~ax 

608 

16.40 

3.56 

93.28 
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222.09 
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ii.13 
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71^9 

71.04 

71,04 
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No.’ 


Yield 
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/■Japp*. 


Toeeday 

r. 
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Bept.- 

8 
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Aon, 

B T 


Wed. 

"r 


■80 

(appro,) 


234.12 

(11/81 

96.2: 


0ZI7I , 
106.781 
W 7) 
74.77 
(80/71 


165.62 
(7/4) 
78,71 
i3fS) 
01235.801 
( 21 / 1 ) 
93.68 
(3/D 
62.11 


1871 


Hlefa | law 


,234.13 

tn/smi 

114.64 

1(14/5/64) 

360.60 

((12/7/71) 

175.90 

(28/4/69) 

108.97 

l(2B/6/6g) 


84.68 

(26/8/65) 
59.96 
|{14/11 166) 
94.08 
1(29/4/62) 

93.68 
(B/l/71) 
64.83 
(27/5/70) 
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Albany Inr.20pj 
Aab Sp innlm; ] 
Belgrade M 20p[ 
Bibby A Baron.) 
Booth Cb»&.lOpj 
Brady (G.)_... 
Urairae (TAJ). 
Brdgw'rKattOpl 
firit.NLh’pihOpJ 
Bury HJn/f (topj 
Clorar Oroft... 
Cromer £jny£l 
Dyum E.A. 'A’, 

KdenrTBwC. 

Kn£-NnUnv_£1 
Kr» Wing 
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Gardner (L).,. 
Gaunt (Bld>._. 
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6 
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161a 
92 
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45 

6i* 
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39 I 
52i a i+4 
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VorkaSpinSOpJ 
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124 
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405 
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248ia 

80 
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42 ig 
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36 U, 
5*4 
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ACTIVE STOCKS 


Prices in pence except where otherwise indicated. 




SCOTTISH EXCHANGE 


Stock 

CAST 

Shell Transport.. 
Brit. Petroleum... 

Glaxo 

Burin ah Oil 

Commercial Union 
De Beers Defd. ... 

P&ODefd. 

Plessey 

Tube Investment 
Barclays Bank ... 

Courtaulds 

Hill Samuel 

Slater Walker ... 
Imp. Cbera. Inds. 


nomina- 

No. 

■ of 

Closing 

Change 

1971 

1971 

tion 

marks 

price 

on day 

hiRh 

low 

25p 

IS 

206 

+ 12 

273 

87 

25p 

16 

3S5 

- 5 

426 

327 

El 

13 

602 

— 

628 

403 

50p 

13 

423 

- 5 

445 

284 

£1 

12 

415 

- 5 

477 

297* 

2op 

12 

474 

— 

480 

320 

R0.05 

12 

217 

+ 4 

25S 

197 

£1 

11 

161 

- 4 

2061 

144) 

50 p 

11 

140 

+ 4 

154 

100 

£1 

11 

439 

-11 

467 

304 

£1 

10 

584 

- 8 

622 

3271 

25p 

10 

131 

- 4 

136 

107 

25p 

10 

142 

- 3 

145 

72 

SSp 

10 

306 

+ 2 

306 

1&2J 

£1 

9 

333 

— 

335 

230 


-J 


20 

3b 

163 

22lg 


+2 


! AilaaPVst’clDpj 

Bruit Ton(M).... 

Clyde Paper—! 
Col meat Ind... 
Craig ARo*e£l 
Dolin' re White 1 

Dyke,. »._i 

Gallrorov (J)...| 
Bulk Wylie... 
Lees(JJ) (lOpi. 

Mackisnoo.. 

Morrison A G.. 
Richards (Bp)... 

Scoteros 

United Wire... 


11 

831? 

7 

17\ b ' 
182 
32 1 9 
145 
6i a 
28 
26 
70 

im 

19 

374 

65 


- 1 * 


The above list of active stocks is based on the number of bargains 
recorded yesterday fn the Official list and under Ride 163(1) (e) and 
reproduced to-day in Stock Exchange dealings. 
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Aquitaine confirms 
N. Sea gas find 



BY ADRIAN HAMILTON 


AQUITAINE, the French oil com- third on the structure, has yet to 
pany which is pan of ihe Petro- be fully tested, however, 
nord exploration group in the Production from Torfeld is 
Norwegian North Sea. announced likely to be joined into a pipeline 
yesterday that a second weil on system based on Ekofish, should 
the group’s Frigg field discovery the Norwegian Government give 
had confirmed the presence of a permission for this. As with 
gas reservoir above a thin layer Frigg. the route to Norway en- 
of oiL counters the deep Norwegian 

The well was dirtied 55 kilo- trench and the most likely 
metres north of the discovery terminals would appear to be 
well, close to the U.K. sector of Teesside in the U.K. or Wilhelm- 
the North Sea, east of the Shet- shaven in Germany, 
lands. Further drilling is planned 

to evaluate the find, according to 

the company. 

Although the original discovery 
of gas came as a disappointment 
to many in the industry— follow- 
ing strong rumours of a major oil 
find — the success of the second 
well suggests that the field may 


BANK RETURN 


l5*pt«nb*r sj Ree. (— ) 
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Compilation 
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Commerciar arid IndostL Prefs. (20) 
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’ 8.79. 

8;75 

8.91 
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9.10 

9^1 

— 
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_ 

81 JB 

17.90 

81.96 

. 81.89 

81.19 

60.68 

80.60 

79.70 

72. IB 

81.90 

70.60 

115.42 

6a43 

76.93 

19.74 

75.61 

75.41 

74.90 

74J4 

74.20 

73.98 

70.46 

18(0) 
75-6 3 

(4/1) 

66.42 

lll/fl/63) 

113.43 

(16/8/TO) 

66-59 

72.57 

10.17 

" 78.10 

73-10 

71.79 

73.07 

71.97 

71^1 

71.85 

19(9) 

72.67 

<4/l) 

66.23 

(23/10/63) 

114.41 

miVKj) 
66 £3 

76-09 

10.14 

.76.70 

' 75.76 

75.65 

75^5 

.76.04 

74.36 

74-91 

(0/9) 

76.09 

Jllfl) 

60.02 

(13/9/83) 

114.41 

(11/1/71) 

69.02 
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(U/vni 


tfon or Group 
-■s* ; ‘Manufacturing- '.' 1 - 
r ; . !: j: - Retailing . ‘ 

•; ;ince Brokers 
. Hiiance 
... ‘•Tapd Spirits . > • 
-ihd Games 

- : • ... :« ^Equipment T ’ 

■ : i, r =“ trial ^Group 
■*" . lanebus Financial 

y.._. 

JRedernptipri yield. 
‘•■ rcr^-T rrr 


■ Base-Date- 
29/12/67 
.V r! 29/12/67 
29/12/07 ■ 
29/12/67 
. 16/1/70 

. ‘ 16/1/70 

■16/1/70 
. ; r 31/12/70' 
31/12/70 
-. -10/4/62- 


Base Value 
. . 114.13 

mis./ 
96.67 
100.00 
.144.76 
135.72 ■ 
162.74 • 
12&20 
120.06 
100.00 


F -T. -Actuaries indices are calculated by Hxtel-Communica- 
tions L i mi ted (a member of the Exchange Telegraph Group) 
on an IBM 360 computer. 


• A current list of constituents of the F.T.-Actuaries Share 
Indices can be obtained from the Publisher, the Financial Times, 
Bracken Bouse, Cannon Street, London. EC4P 4BY, price 13p. 
By post inland 16p. Commonwealth I6p. Foreign 19p. 

CONSTITUENT CHANGE: Canard has been replaced by 
Shipping- Industrial Holdings (Shipping) and Truman Hanbury 
(Breweries) has been replaced by Coral (J.) Holdings (Entertain- 
ment and Catering). 


The F.T.-Actuaries share index for Electricals has made a 
substantial recovery of 75 per cent, from its “ low " point for 
the year reached in ear ly-M arch. This appears exceptional 
when compared with a rally of 46 per cent over the same 
period in the Industrial Group. However, it must be borne in 
mind that the subsection, as part of the Capital Goods Group, 
has made its recovery from a very depressed level and that 
the rise on the year so far is about 40 per cent against 37$ per 
cent for the “ 49S.” 

These charts show the pattern of an F.T.-Actuaries index and 
of prices of tiro constituents converted to index numbers at 
weekly intervals over about six months, starting from the 
same base. 


LIABILITIES 

well be large enough to support Capital 


Public Deposits... 


| commercial production. . 

The main problem wil be trans- ^££i*nf P “ 
portation. The pipeline route east Be&emw * Ofiwj 
to the Norwegian coast contains 
a deep trench in the seabed, while 
the alternative route west would 
have to cover several hundred 
miles to toe Scottish mainland. 
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687.629,213] 


— 28,792.213 


-117.603.868 


the site helped to encourage high 


section to the south-west, though 
Total and Elf-Emp. the majority 
shareholders in Petxonord, put in 
only a relatively low bid for the 
UK. block. 


SHIPPING (139) 

Atlantic SOlOBlng 3)0 

- . - - — ... , aDD J _ 

<2 


British and Comfnwlth. ( 227 


vVwttrijwUjiv iT^CShl. <2 50) 281* 

• ' . i J?= : 172* 3b Ill'll.,. 7peLo. 7S 




AmericanSocPtC 

<2 W' T476* - b- B. • 7?aP4 
d»s.' 1250) 60*'. - S‘ '. '•* 


.. . »70p) 30 ij* 

• ■ . j: ^250) 10S 4«» 

-v , .? <25pi TVSii* 

;a <sL>Flnanw 177 
. ^ l2Spj 127* 7.‘6 5>3,6>i. 

. .; 

■ -te Gen. -Old, (25p) Ml*-- ■ 

: ;;: :.IPLSO». 34. : Aab^Sfcs, tNonw.) 

- . . : : I': er. ’ '{FliscD zs!.! . _• ■’ 

. d" 474* 1. «7. . New 499.' «?H»C 


4»jpe 


Cap. 


,-n : »er LinkttTOOpi 77S 16. 

. • •> W ,V09\j®. Vis B • j •• 

"... .AmertaHi <5Oi0 127 'a * . 

-• ;■ V Mercantile (ZSp} 47 • ■ 

• •.‘•eastern (Zspj • izao .*1.. 4ocno. 

• - - 111 ■ 

. . V : . . interna Upnal QBM i7Si2* 1* T 
V.. ' W. Trust rz5pj. )T2J*« .12 i ]* - 


Ha w th orn 
Hwd Wr 
Lee -XA.) 


Leslie 1500) 21<) 

S7S. . 

SO) 21»P* 


«ra (B. W.1 Les 
WrWhoen (Z5 p2 

Ai) -Onw.V tljp. . 

Niw^eod Steel Tool <25tt' T24* HO 6 a 

Jt&hardsona WeStgaith (SOpJ 35* 7 6% 

;-7.«i s- . . 

Swan Hunter Group 38 6 7 h ’ ' 

Wait) (T. W.) 362;* 519 7 61 XT 70 60 


Wb^s^ ^25e>__6K9 569 6J»* 70 68 


8 b 


»i 67 b.. 

' ’ MINES , 

Australian (66) 

r _._ Hia South (SAO 30) 145* 4* s: 
■t. Bouldar ISAO.IOj 70* 70 
antpten Gold t5ni 113 IB 


Hampton Props. ' ApcLn. 66* 



(2Sp; 


^ Va* 


New "Brt .. 

■39* 400 7 

North KAiaurii AAo^ajas 

b Con. fSAO.SS) .145* 
40 39 8 6. IB**- I* 41*-) 77 9 6 


Broken.; Hill (SAD.^7^ 8* 5 6 


i™. mi6iuapi.ii2Jja .12 ij • • 

. . HortBaoe Jmr <?5rt- 1) T>* f 8 -- 
.'National Tr«« : -t2Spj. 125 B Ij 91 

.•■Jorthe>n'aao) "io8* <a. X3*txPf. 

C2SP+S61* 5*. 

: 'l;0 li - 



M0 vE ^ 


Western CZ5p) .103* 4* 2h 
403*-9+-- -•-*.'. ' 
illance 125PM84 
«lsh Assets JZSp) 250*. 4B. 
msd. Trust (260-131* - . 

L Northern C25P/.93. B (ZSfff 


ndon SeotUsh .Amertcan 


onlsh CMPJ_104* 5 


.Trust 


Scotland# 


<25p) 
3 


. JUocLn. Hr. 
1?/ 99- 


Jusrantee C 2 Spt_ HH 
.rust I25P) IBB* 8 




■tnf .(50p» 405 ' . ■ r, 

v Hosts, a asoi si . . . 

. and Gen. I25p) 178 
•ar <25 pi T 2 Blj* 

;0p) 89* .v* 9. Do, 

. 1^ SecsretMirowt*’ Tst. Cap,. Ln. 


Warrants 






S5pl 6*«J 60 .391a?. 
{sw SB*. 91. 


236* 


20 * 


i.w.» 197* 

320* ' - • • 

IBS* -6* 79 >* 
New ISTlj* 5* 




rfndoo 

-cw. 

.£&? 

on on. 

iCpn. <2spi -Aa - , 

.i -nmarcUl (25 p).js» s*. 61«pcDb. 

' ^ See^-.'riL. Cjtoj-iliw ' • 

t*H- lost'TA 37<a* *Vi 

■ •- Kc- ' • - - ■ 

*«- 

••.seSuDNi. 


*******&SS8g 69 


CPU. 


84.3ocLn, 


;• :; : iTNfr TRUs*s r f«i^ : ^':-: 






■ V t- COAL & 

1 " ,> ’.-y ■JW'Kctot 274 3' ^ ®- 


Miscellaneous (160)- 

Amerlcsn .' Metal Climax Jut - Warrant* 
smj3h3.Com. . 230?*. BptSiibiDba. 

tSUSi W» 44Jj .• . ' 

Ayer Hltam Tin Dredolno £25pl 81 
Beralt Tin WoHrant OSoi i»8 ' 

Bantu, f17fap) 7® 4t® - 

Central Pnrrtnces Mansanese «re <12hP> 

■ 22i ■ ■ 

Charter Consd. . (Ren.) (25 b) 232® 2B?a 
SO* 1 2 29 SO 3- fBearerJ C25PI 81 

cZvtertiall Flnaoeo 1 HWjs (SjO T4* 15 

El -Oiio Mint JS Exploration <10p) 52* 

Em ray (5p) 7. _ 

EtferaMa Trade Transport - (1 2<ip) 84 
Gold Fields Minins- Indus. 7UpcDb. £81 
tamp* (So) 141} 

London Tin Com. (20pl 107* 5?* 8 

sVg. s, ^o^ 

hlaSSn ' Tin' DreBolnS' *5lsdl T4S.' 
Mahans Consd. fispi 54 u 
Ranonn Tin Dredafns- <I0 pj 55 
Rto Tlnto-aanc Cpn. (Rep.) <25n) 214 
-17* '16?- 15 19V 18 19 17 20 
laMreri (25pl .221*. Opuoa Warrants 
•Br.\ £21® - 

5e*fcctlpn Tst, C25c) 710 IS . - 
SujH^ni .Malayan Tin Dredging <2Sp» 

• tUt* '.v. -j. • 

Sung el Way -DneBghig 15 Me 11 12? ■ 
TanJooS n 5pjr26t. ■ 

Tronoh - B501.5S* .■-•■- 

Rhbd. a:- H African . (46) 

S^ B ^ M^uU^ S e S ?15 ,2M, ^ 


14? 

Oceana Coasd.. <23p< 75 

Rhodes van pm <isiev 


TVS.' 


Roan Consd... B <K4) 2781* 

-T50p) 182* BO 


Ta 

WarS 


inganyflca Concessions , 

ankle Coinary <50o) .121 20 


Zamhla Copper I iwestK 1 $30,0-24) 46<2t* 
IM. Unic* 'Loan. 197B . 250 -412s* 5 
-.Shi. Units Loan 19fe. 18** 1BLO 


*t 19 18* 
Zambia Induct. 
UIO * 


Mining- Corp., EpCCds. 


Zambtai^An^ld.^nW'li^n (SBD.ljH)) 231® 


2M® S*7*&-7 4 3 

South African (1R0) 

Awlp-Amecican .‘Cpn.' SA (RO.io> -3T3* 

^ ' richi (Rdisi 129*' '• V 

■ Sit fltl) 175* 079-70 4 

8 Fleldi (2 5p) 233* 22 3 4 1 
_M 5 ZB. . atipclni«ec.U..84* Shjh - 
cemod.- Mlirtbuon rfrans.1 Cuds. Dint. 
^<n<B "277ij0 70 __ " ■ • 

»Won -Syod- 0ULZ51 710 7D* 4* 



^ropr-y 56SM :.^« , ';> 

f- ■ . 

IT.‘. 7; : 



d.-(10p> Z1 
: CRV> 81?, 

BBdU_pf?.5oy S57 0- 60 5 


earn 




cnnesbui^Consd. |ovest.*(R2) £14* 1 


Ha rmo ny (Rd.50) 6SA 
Harteheestlontain (R1 1 184 5 
Jesse! Props, mil gs* 90? 4 
Johannes* — — 

X'ocrf «1. _ 

Lihanon 1RI1 154* 7* 7 
Lulpoartu Vlel EsJ. (10P> 27 9 
Lydenborp iPlat <R0.12'l» 7S* J 
B** 4*5 fT1 " an *'’ D,wt - *’R8*w8> 253$* 
Middle WIK. (Western) (R0J5)- 180?* 8 
New Kleln/orrrein IRK 16 
New Wits. Cold Eapln. mo SO) 66* 7 
PolgleterVPBt PIMs. (R0.021;) 150* 47 
9 

President Brand' (R0.50) 465 _ 
president Stem fRO.50) 217* 13 


RooJbwp Minerals Dslot IRQ. 25) 218 
St. Helena .Gold IRT) 495® 5to 
Soutt«asI Hldgi. (R0.50) 141$# 6 2. 


tSouth»aal Hldgs. (R 

OOL certs. IBeg.) 112* 12 
Stllfontetn Gold \RO 50) 35 


U.C, Inys, (Rl) 127* 30® 28 7 
Union Conr(R0.06L) 167 5 60? 


Union. Platinum. <80,10)^111 


Vul Reels Exulrtn, >no.50l 492 5O0 493 
Vereontglng EsU. (R2) £10* 

VcKJelstrnItb Jit Metal (90.02*1 42* ** 
•40 


West' DrletonteTd (R11 875 

1.25) 


West Wit. Areas <RO.: 


736* 45 


Western Areas Gold CR1J 69* 7 8 

“ Ml ‘ 


Western Dhp Leyels 

Western 

Western 
245* 4?. 

Wlnkelhaak. CRI^ 152* 


390* 

838$* 

DvrlPt 


WKwatersrand 


UtO.SO) 
SO 49 


HUB*. IRO.501 
Reefs. Exalrtn. 

- 152* 50* _ 

Uel CR0.2S) 3** 

West African (2) 

Gold -Base Metal <12*p) 4*. 

Diamond (128) 


Anglo-American Inrst. Tst. (RO.SO) £17** 
Co«sd. AfrtcftP Selection Tst. t2Spi 1940 
2 >)• 214 11 8 10 198 5 S 212 6 16 13 
200.109 313* 3 15 2 1Dl» __ 
oe Bern Consd. 40pcPt. <Reg.) <H5) 
£13* 13. Dfd. (Req.i t«0.Q5) 211* 1« 
17* 19 14 IS 12? 17 16 * 19h ■ 


OIL 


(»£) 


h 70* 3* 


6pc 


Ampo) (3AO.50+27** h 9 < 
Annlo-Fruarinrian (BOp) 72® 

Attock Oil as* 4 2? .3 
British Petroleum '601* 598?* 803* .598 

603 595?' 9 601 BOO 2 S92-7 605 " 

593 6. 9oCPT. 94*. SpcDb. 80*. 

Dh. 83* 80* 3* 24. 

BuTTMh 443* 21* 16 .25 18 20 2 17 23 
.19 15* 12 14 15. Wrnrts. to Sub. 151* 
48?- Sit* 50 - 3 2 '47. 7*pcPI. 74 5. 
BUpcDfa. 90* 1. 7hPCL». 87* l* *. 
SWpcLd.. 80*. - BhPcLn. 89* 90* 90 
89* 

Eastern Gen. Hldos. <1 Op) 46*. New 47 


ESSO SbpcPb. 197+78^ 


Rwal Dutch <71. 20) £20*5 Til* . 

Shell Tmspt.. Trading (Rnd-> <25p) . 3B4SA 
7*?*. 6 7 91. 88 9 4S* 5 4? 3 92 84 
90 82 6b- 3t -94* 85*. Ord, C Bearer) 
<25»l SSSVfi* 4V. 7pcPf. 7S1- 
Texaeo Inc. Sirs. (5U56.25* £17<a . • 

Trinidad -Canadian r25pi 1S3X* 4*® 
Ultramar (25p) 302* 6?* 7t® S 8 7 3 
4 6. 7ncLn. 86* 5* 

“ - : OUs) 


Walkers (CenWV; OUs) 41 OP) 76 

PROPERTY (460) -j ] 

Prop, .HhSps.- H5w 107*i« 
B'jpcfal. 82* ' 
indon- Props.- (IOd) 5 6 

, rarest. Prop. tZ5w 3Z9* 

38 42-40 34 

Anuta. Secs- £25p) Joa 1 2 1 *. 
Apex Props. OOP) 54 3 
Aflort 5ecs.-C5P) "1»>*** 13 
Arwfe Sea. ^25p) - e9*-90 89 
Artanen _ props t25p> 


<11 


31* 


Atscd. PeVIpL .HIcllJS. U5P) 76* 40 
6 *1 7*i B. TOpetn. 114 _ 


Bamaton Hides. - BUscLn. 57 
Beaumont Props. . (2 So I 108>= '• 
Berkeley Prop. In*. (ZSp) U«ij. Spc PI. 

□fd Prop. OSpl TST „ 

Calgary Edmonton Land- <7 Jjp> 6* 

Cap. and. Counties Prop. ,<25n) 98 8 

7‘2 Warrants to Sab." fpr Ord. .43 3? 
4 3^2':i- flljPcLn. 102. 9*ncLii. 100* 


Cent. Cflst. Prop*, isop) ion 


Centrortnclo! Eats. (ZOP) 81* 3. Uns.Ln. 
1988-91 63i,® 

Chari wood Alliance MMgc. <10p> 80* 80 
7*pcLn. ISOp) 33* 

Chesterfield <25pl 128 S3 
City Country (10p) 38* ** 

City Offices <2501 85* 5. S'soc2ndPT. 49 
Coin — ' “ ' — ' - - - - 


man iE. Alea./n*. 8*PclstDb. 84? 

Op) 35* 5. 7 pc 


Cornwall Prop.tHldat.) .77 
Town <1 


Country N 

Ln. 120? 


Craig ton Combined Secs. 8*nc1stDb. 70* 
lelan 


a*» 8 7*. Spc 


Daelan Hldgi. CZ5PI 63* 

Edger Inv. (25 c) 172* 3* 5 4* 4 7 6* 
Estates Prop. Inr. I25PI 161* 59* 

Evans of Leeds <25p) 105* 

Grand Janctlon c£Sp> list 

Ob. 51** - 

Great Portland Ests. (50P) 286 1?. New 
281* 

Green <1U «10p) 57** * 7 8* 

Green coat M5p) 63* 4 2* 8 6* 3 5* 7* 

Grp ndon Secs. <10P) 91 * 

Grarewood Secs. ISpl 26** U. 7*pePf. 

67 


Guardian Prop, gildos.^ <2Sp) 71** 1* 2 


Hallmark .. . . 

Hatlemere E 5 )*- (lOp) 136 7 * 

Imrv Proa. Hides- (25p) 225 6 
Kay. Sevan (5p) 200 * 

Land Secs. tnv. Tst. (Sop) 188 7 * 6 *. 
BhpeLn. 89* 8* 5 8* * *X- 40CLn. 
144 2*. 5*PcLn. 140. 6*PcLn. 134 
* 5 

Law Land 382*. SpcPf. 50** 49**® 


u««n;oert^; <u M( hW) 


OOp) 


London Prov. Shop 
52* 

London City WestclW IIOd) 37 6k 

London Housing commercial Hldgs. <2 Sp) 

B&® 

Metropolitan Ests. Gt5p| 178 7* 8* 8.- 
BncLn. 82* * 3. _5pcLn. 132* 1 
Mo unt view Ests (5p< 25*0 
North British Props. (250) 151 


Paraav Land Invests. <25 p) 73® 

Peachev Property Cun. (2 


„ . . SPI 88* 9* 9. 

SJjpcbb. 

Property Hide. In v. Tst. (25 pi 1ST* 
Property Security inv. Tst. C50p) 225 


Rellahie. Proirt. 0501 29* 30^ 2 


ip) 308* 10 
icoitish 'Metropolitan “Property (ZOp) 110 


St Martin's Property Con.. 

S H5p) 230 4 *9 


Samuel Props 
Scot ’ ' 


Second City Props, 'll Opj 50*0 1* 30* 1 

Second Covent Garden Prop- 3*pcDb. 97® 


Caledonia Invest. C25 p 
C ommon Bros. <75 w I 107 
Court Line r25cj 1ST 6* SO Hi 2 SO* 

1 1 pcUns.Ln, 1974 1 03. UpcUns.Ln. 
1990-95 IDO* 

Cunard Steam Sh'b 237 6 
FunMSS. Withy 34G® 40 39 8 41 
Gen. Steam Nav. 70S* 880* 80 75* 
HunUng Gibson 154 
Jacobs (John l.« (20 p) 57 
London and Overseas Freighters (ZSp) 
58** 9 * B.*a 9* 

Lyle Shipping (25p) SB. DO. A N 
(25D) 8S 

Manchester Liners <20p< 61 
Ocean Steam Ship )25p> 110* 10 9hJJ 
Peninsular and Oriental Steam Did 
171*:* 63 2 I* 1* 60 * 1 3 4 74 59 
Reardon Smith Line (50pi 49*. Do. 
N-vtfl. (50p) 45* • 

Shea* Steam Shipping f50p) 156 7* 
Tanker Invest. Tst. <2 Sp) 38* 8 


TEA & COFFEE (23) 


AmilB. Tea Est 94 
Assam African 30 
Assam-Dooaro Hrdgs. 80® 
Assam Frontier Tea 54. 
DemdtSera Tea <25m 42* 3 4 1 
Longboume Hldgs. 1J5® 1 87 
Namdang Tea <50 pi 97 
Polmaduila Hldgs. 122 
Poonmudl Hldgs. (tOo » 15*® 
Scottish Tea Lands Ceylon 15* 
Standard Toa Hldgs. 52* 

Surmah Valiev (25P< 3B 
Travancare Tea Hldgs. 179® 
Williamson Tea HldBS. 67?* 


*?* +1* 


TRAMWAYS & OMNIBUS (4) 


Anglo-Argentine 4'icc2rdpb. 56® 
B+f. Lacroze Spc1stMt.Db. 35 


alculta Tram 18* 
Ewer (George ■ HOP* 


WATERWORKS (5) 


Bristol S+pcPI. 67* 

East Worcestershire 9ocP». 93 
Eastbourne 10*pcDb. 10SU® 
Essex- lOpcOb. 102 


SPECIAL LIST 

SEPTEMBER 9 (nil) 

RULE. 163 (1) (e) 

Bargains marked under Rule 163 
(1) (e) in securities for which 
quotation bas not been granted 
pnH which are not recorded in 
the Official List 

SEPTEMBER 9 


Ests. C25p) 93 7* 2*; 7*pcDb. 


Slough 

80* 

Star (Gt. Britain) Hldgs. (SOpi 209* *r® 


* 7*? B 8 *. 6*pcLn. 202?* 5* 3*0 

f; 4 2 * 1 .* 3 


Stock Conversion Inv.. Tst. S*pcLn. 175* 

Sou ley (Bernard) Inv Tst. Q5p) 211* 12 

10 


A ust. Continental Resources 10* 
Anglo United Devel. 68*® 
Ausllm 50® ) * . „„ 

Aber da re Cables (Afrlcai 130 
An St. Consol. Minerals 12 
Do, Option* 5 
Milt. Foundation 34 
Aust, Paper 75 
Apollo . International 


Anglo American industrial Corp, 360 2* 
(30 cents) 7* 


Town c*Y Prop*. ClOp) 131 30* 
nerclal 


Town Commercial Props. (20m 133*® 4** 


4 3*. 6*pCLn.. 109?* 10?* 12 
Trafalgar House Invests. CtOoi 147 ‘8 7* 
8* B*. New 122* 3*1*1. 8 Wrnls. 

to SUb. 53* 3. 1O*0CLn. lOSUtt. Sub. 
wts. 9*<3CLn. 25** 6* 6. 9*PCLn. 127 
Trafford Park Ests. (25p) 83* 2 
Utd. Kingdom Prop. f25o> 204® 

Warn (ord Invests; (20pl 162 

Webb (Joseph) C5pl 18** *® ,. _ 

Westminster Property Iw. QOn 116 17* 

Wingate. Invests, (2 Op) » 


JRUBBER (72) 

Seitin Com. HOo) l&l* 

Ceylon CtMOld <5p> 71* 

Consd. $alak (IDp) IB . 

Golden Hose (lOpl 42*® * 3* 3*. 3 
Guthrie Cpn. 205 6 3? 

Kinta reffas OOp) 17 

Kuala. LumoarvKepong Amalg. OOP) 23 HB 

Kulim Grp. flop) 24. JOhpc (tnl 102*® 

London. Sumatra flOpl 16 1* 

Malays (am Plants. flOpi 14 
Ollniau Pegob DOp) 17* 18* 17* 


Muir River (10pi 20* 
Padang Jawa OOp) 86*:© 
~ ‘ 5eaang " — - - 


padang 5e«ang (lflp) 6 
Pirsmbe (lOp) 431® *£* ■ 

Pa call no (lOp) 40 * 

Plantation Hldgs., II 0n» 23S. 20pcUnsec. 

Ln. ISIS. 1 ipel/nsoc.Ln. 17 0® 10 
Saafield Amalg. (I0p> 55*® 4* S 4*? 
Sogomaru (lOp) 25*© 

Straits flop) 17* . . 

supara inv, 11 Dpi 18*' 

UbUed Robber Ceffeo (1932) C5B> 84* 


Aun. □» and Gas 

Alexander Fund 470 
Assoc. Securities S8,_ 

Alliance OH Devel. 12 

BOugaimriW (f- P.) 130* 28 
Do. fP.P.l 85? 6 

Bell Telephone Co. Of CaMda £22*© 
BOw Valiev Industries £14 ?m *? * * 
Basin 011 8* 

Bridge 011 121a 

Bank . of Adelaide 104 

Berjuntal Tin Dredging 206 

Capital Fidelity to 

Coles (G. J.' 25 

Cdicnlal Sugar 212. 10 

Eastman Kodak, 4*s® 1988 SUS99© <a* 

East Asm Navigation 62* 

E-2L Industrie* 141 

Faiconb ridge Nickel Mines £49* 

Fond a k SUSS*® 

Fan steel G45 

General Motors BUpe 1976 SU599** u* 

Hutth*on° , inteniltlanal Ord. 2S6 70 45 
88 60 2- PreT. £13** 

Hanlmex SpcPf. 300 
Hlghveld 5teel Vanadium 82 BO 3 
international Pa cite Corn. 48O 
U.M. £154t 5? - 
Jardlne Mathlsan 357 60 3 
Jones iDavtdi 68* 

Kemarilal Minerals 6* 

Kara no 1 Minerals 7*© ** * 7 * 

Lotoma Mines 54 
Leooord Minerals B _ 

Metal E» 191* 90* 75 60 77 
MaHina Mines 23© 4 3 
Mid Eastern Oil 57* 

Metramar Minerals 25© 9 
Mining Finance 15* 18 


Mvtr Emporium 107* 7 10 6* 
Milton ~ ' 


Milton Brick 242 
Matsushita Elect. 67 * 
Mogul Mines 4\ 


Mount Lreil 60 

'las International 36* 5 


NiCBOl 

New.Motal 5* 4l^_5l. 


Omega 011 4 

Poseidon £10*® i|*® 9*<® 
10 * 

Planet Metal 10® 

Pan Continental SO 2 
Peko WallMnd 365 
Petra 011 2 

Rollnco 6*pcCnv.Bos. £9 
Remgro 102 3 
Sabina Mines 131 


* 10 9* 8 


Oil find 


Reports from Norway yester- 
day indicated that toe Phillips 
group has confirmed the presence 


Selcast 73* 70 7 * 2 6 3* 7 S 


12 


£494* 


Scamander 6 
S^. Pulp Paper 60 
Sleep Bock Iron 111 
Sleigh <H. C.i 21* 

Thiess Hldgs. 135 
Til Continental £14* 

Target Petroleum 3 
Tzra Exolrn. 730 18 
Timor Oil 16 
Tenneco 5*PCCnv.Pf. 

Travel odge 35® 

Thomas Nationwide Transport 73. 

1975 Opts. 37 
Wheelock Marden 164© 3© 70 80 74 3 
Westmex 10® Tl 10* 10 8* 

Woodslde Oil 52. Do. (30 cts.) 35* 2 
Whim Creek 222® 1 18 16 20 
Western Union £22* 

Westfleld Minerals 82® 2 79 
Wodworth (Aust 1 S3* 

West Coast Transmission £121*5 

I By prrmrtnofl of die Sforit Exthmun 
Council! 


feld structure, 15 kilometres 
north-east of its giant Ekoflsk il- 
field in Norwegian waters. 

The field was discovered by 


adjoining Phillips' and two wells 
have already proved a sizeable 
oil find there. Phillips’ well, the 


ASSFTR 

finvr. Securitiea.. 
Advaoce A Other 

A/cv 

PmnlreK, Equip'! 

A Other Secs. 
Now* 

743.787.712 

22.a22.isal 

74.fll4.4M 

44.009.607 

004.644 

-118.820.000 

- C7ja96.036 

+ 5.638.954 
+ 23.675.806 

— 3.522 




eG7,6».2l3 

-117.603.86a 

Seww^— 1 

Bank Rate-.. 

46.004.151 

&S 

+ 23.672,284 

- ISSUE 

DKFAifTAlKNT 

UAJILrilbia 

f 

£ 

Hole* Ifcwocd- 

3.760.00.000 


In CtrculaLion.. 

3.706.0)9.593 

— 23,575,806 

Id Bank'i Dept. 
ASSUTS 

44.889, W7 

+ 23.675,806 

Govt. Debts. ....... 

11,015.103 



Other Govt. Secs. 

3.537,834^11; 

— 36.S4fi.3l7 

Other Securities.. 

40l.000.6iS 

+ 36JM6.517 

Coin 

160.000 

— 


L7eo.ooo.ooo 

— 


Do. 



CORAL INDEX 
Close 425-430 


DOVER PLAN POLICIES' 


NEW ‘HIGHS’ 
‘LOWS’ FOR 1971 


Value of Units as at 9.9.71 

AND I kpfty p,an Po,ic v ’ 


Property Plan Po/icy 
Pension Fund Policy 


New “ Highs,** which were too numerous u,-— m 

to name Individually, were attained by 237 » ,he5e l>r * c * s ** ouw “ 
securities and are lined below in their 
sulvsections. New '* Lows totalled 16. 


614p 

92p 

dally 


Retirement Annuity Policy 92p 
Executive Pension Policy 93p 

Immediate Annuity Policy 78jl 

In the Financial Times under Insurance, Property (kinds 


MTTW OT7) I Cumulative Performance of Equity Unit- +187.4% 

rxiiVT nlUnj l *31 ) ) At inception April 1963 397p September 9th 1971 £11.41 


Cl 7) 


MUTUH PUMPS «» 
COMMONWEALTH AND AFRICAN 
LOANS 121 

PUBLIC BOARDS AND OTHER 
„ LOANS ll> 
CANADIANS 14< 

BANKS (7) 

BEERS <«> 

BUILDINGS 125) 
CHEMICALS <31 
CINEMAS 111 
DRAPERY AND STORES 
ELECTRICALS <181 
ENGINEERING (1) 

FOODS 122) 

HOTELS <4> 
INDUSTRIALS (54) 
INSURANCE <2i 
MOTORS (71 
NEWSPAPERS <4> 

PAPER. PRINTING (3) 
PROPERTY m». 

SHOES II) 

TEXTILES HO* 

TRUSTS (29) 

UTILITIES (1) 

MINES (2) 


Cumulative Performance of Property Unit— 4-22.8% 

At inception January 1 970 5Q0p September 91 h 1 971 61 4p 


The international Life Insurance 
Company (UK) Limited, 

Portland House, Stag Place, London, 5.W.I. 


Total Value of 
Unit Accounts 

£66,374.268 


SHARE INFORMATION SERVICE: NOTES 

Dr fWlowtag Hotaa relate te Share lofcnnatisu Service:— 


DeBamlnaUeoft are 25g sa aUwrwta dividend gassed or deferred, e Canadian 
Indicated. a Figures based on Dr as peons or other. 

| Yields allow far value of declared dMri- official estimates far 1971-72. g Figures 


ballons 


are based 


NEW “LOWS” (16) 


LONDON UJL DOLLAR AND DM 
. ISSUES II) _ 

N. Zealand S-'tot 1985 

AMERICANS (1) 

C.P.C. 

ELECTRICALS <2) 
Barrttron Philips' Lamp 

ENGINEERING (2) 

Brit- Aluminium Oesoutter 

FOODS (1) 

Meat Trade Supos. 

HOTELS (1) 

Piccadilly Ecu. 

STEELS (1) 

Thvssen Hustle 

MINES C7) 

W«L Nioel New Broken Hill 

Grt. Bouloer North Broken Hill 

KffiS Hid«: We *“ rn Mn0 - 


y k gf i f s and 
middle price*. 

[ Estimated price- e a n ting* ratios and 

1 times covered " are based on corpora- 
| tlOD lax of 40 per cent, and exclmle 
i transitional relief. 

Highs and lows marked tints have been 
adjusted to allow for righto Issues tor 
cash. 

interim (or onaneilT) since increased 
or resumed. 

Interim (or quarterly) Since reduced, 
passed or deferred. 

?t Not comparable; net diva- paid. 

* Figures or report awaited. 

| tl Banka and Insurances; reserve alloca- 
tions may preclude calculations of 
dividend cover. 


based on prospectus or oilier omwai 
estimates for 1870. e Assumed dltridentls 
and yield after pending scrip and/or rigbin 
issue, b Excluding refunds of US. Capital 
Gains Tax. j Figures based on prospectus 
or other official estimates for 1873. 
m Figures baaed on prospectus or other 
official estimates for 1BT&-TL tt Equiva- 
lent rate before additional capital 
was paid up. r Figures baaed on pros- 
pectus or other official estimates for 1971. 
s yields based on 19S7 payments. 
t Figures assumed, c No significant Cor- 
poration Tax payable, z Dividend total to 
date. 

£ Price at time of suspension. 

I Indicated dividend after pending scrip 
and/ or rights Issue; cover relates to 
previous dividend or forecast. 


RISES AND FALLS 
YESTERDAY 


a Tax free, b Figures baaed on pros- & Indicates Interim dividend, since said, 
peems or other official estimate, c Cents. where none was paid before, 
d Dividend rate paid or payable on part — Convertible loan stock Issue fat 
of capital, cover based oo dividend on existence. 

full capital, e Redemption yield, f Flat * Merger bid or reorganisation a 
field, s Assumed dividend and field. progress, 
h Assumed dividend and yield after scrip 4 Special deposit certificates. 

Issue. | Payment from capital sources. 4 same interim: reduced final and/or 


British Funds ... 
Corpns., Dom. & 
Foreign Bonds 
Industrials 


k After local taxes, n Interim higher 
tints previous total, n Rights issue pend- 
Up Down Same I >**- ■”* PeBce arcent where otherwise 


Oils .... 

Plantations .. 

Mines 

Recent Issues 


Totals 


4 

29 

12 

9 

10 

114 

448 

306 

S70 

116 

1(M 

325 

8 

32 

12 

7 

4 

77 

30 

21 

131 

18 

8 

90 

5T 

4M 

1,781 


indicated. «t Earning* based 00 pre- 
liminary figure*, r Australian currency. 
* Dividend* and yield exclude a 1 Dedal 
payment, t Indicated dividend: cover re- 
late* to previous dividend, p/e ratio based 
ob latest available earnings, u Forecast 
dividend; cover based on previous year's 
earrings, v Tax-free up to 6 s in the l 
1 yields allow for currency clausa. 
I y Dividend and yield based on merger 


reduced earnings indicated. 

( Cover allows for c cm version of share* 
not now ranking for dividends or rank' 
fate only for restricted ffi-ndeod. 

9 Assumes all eoujiy capital ranks (Or 
dividends. 

i Cover does not aBow for abates which 
may also rank for dividend at a future 
date. No p/e ratio usually provided. 

V Excluding a final dividend declaration. 

*f Provincial Quotations. 

11 No par value. 

Abbreviations: xd ex dlridantte w ex 


terms x Dividends and yield include a scrip issue: xr ex rights: xrc ex ret ur n 
special payment; cover does uni apply of capital; xa ex all: xdr ex drawings; 
10 special Payment. xnj ex capital distribution: xpb ex partial 

a Net dividend and yield, a Preference bid. 


,v -—aiAftfo.'..- ■, 


j 1 


1 1 


; l 


























J. 


. i'.'.'.r. 


I 


-- .*• J 
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BRITISH FUNDS 


1071 


ETighlltfnr 



|s 


Stock 

O’"* . 
£ 1 

+ OT 


I Grose TteW 1* 


MO 4 
Ml* 

Kg* 

67 

ill 

lSS 

at. 

iK 


‘Shorts'* (Lives up to Fire Years) 


OtiSjCoav, 6 pc 1972 — — llOOSa 


JjConr. Bi 

96lfllGH4|»eS-'!%. — 89 * 

(Exchequer hi pc- 197a 101 

iRscbeqoer 6jpo 1973-1 102 
Electric 5pc "68-73.. J “ 
:T5&-73.., 

iGonvj 


937b 


84^ 

it 


BBifTreasurv I 


74 J aa 

t.JlOlTg 


SavmgSpc '86-76...... 

Tree*. 6 % 10 T 6 ©..._. 

„ ;E?aA.8fpcIg78.„ 

93*s|Tr«imiry 64 pc 1978... 

Five to Fifteen Years 


aoig 

98 Be 
99Eg 
998g 


100 

934 

88 


834 

884, 

834 

82 

911b] 

7Wb| 

I0&4 

S6 

1034 


848, 

974 

80 

81 

82aa, 

758b! 

70i 4 


T67b 

675, 


Victory 4pc 1970 _j 994 — 4 


Fa ruling 4 pc' 60-80— . 


Electric 3pe 1974-77. J 873, id- lg 


6968 

91x1 

Bead 

024 

8178 

91 


874 

69 

T84! 


5678 
764 
1034 
511? 
101 
60 fj 


[Transport ®pc "72-77..! 
'Exchequer 5pc 76- 78. 

Electric -Upo' 74-78.. 

Do. 3*pc ■78-79... J 
[Treasury A&pe T7-8QJ 
ijFraiiiinE S&pc "78-80 
rceaurv 3ipo "78-8LJ 794 
Do. Sipc im... 1064 
Ponding 6ipo "82-84... 857s 
Q04]Temtnry Sjpc "84-88. 1034 

Over Fifteen Years 
76 [Fondlng 6*po *8M7J 
47Ba|TrjinajMrt 3pc "78-88.1 
6l4jT-reasnrv 5pe "86-d9.. 

Treasury Sipe 87-90® 

67 JgJ Funding SJpc '87-91 J 

6Mb 1 Funding hpc 1993 

037 B [Trea*ury 9pc 1994.... 


984 


46S 

653«[ 


1-4 


+ 4 


41Bb Gas one "90-85 S 

95 Trens. 9pe '92-8 10 

4L Beiip 3pc "86-36 5* 

9858 904 Treason" Sfpt* 1397... t 
9948 34 4Trw»^3pcl937-A"... S 
82ial 72X2 Treasury 6dpo "96-W. I 
404 Funding Sipc '9M4. < 

67 J, Treasury hjpe "08-12. 6i 

Undated 

v Consols 4 pc...... — ... 466a I — tu 8-& 

War Loan 3jpc 41 I — is ®-2' 

Couv. 2 A pc' 61 Aft.-. 40 id | — 1? 8.7 

iry 3pc’66Aft... 33IgHi;— 4 9.0 

j [Consols 24 pc. &81 q-hI| — -I g 8-® 

28J0| 2678lTreasary 2*pc —.4 281 gnu — lg 6.0 
A “Tap” Stock* 

INTERNATIONAL BANK 

954| B7 |3ipc Stock *89-74...] 933, • 1 3.73 

784| 601s |6pc Stock "71-83 ...| 774 I j 6.46 

CORPORATION LOANS 


CANADIANS 


1971 


HlgtlEsw 
440. 

818 
£S4; 
£]44f750 
mi 
372 

£05,(9433, 
£3M£30ft 
125 I 834 
JM23l£37i 
620 090 


AbMbI Piperl „ 

[Bk. Montreal (SZJ. 
Bt No** ScoMSS) 


£13. 

155 

£2! 

.«N 


£10 

'100 

£17*1 

1736 


£1X1 
£14*|9E0 
*670 


£25 


»r 


£32^£I&la| 


430 


Stock 


[Cltwn^ 

Frto? 

P*** 


Bow Vallty I J£143, 


[Brascanl 

B.P. Oil ft Orel — 

Can. Imp. Bk.r8S)£lUa 
Can. Pacific (S8&1-. £32 A 
SpoN. Cum- P.(SS| 112 

4peDeb.(£10u> "■ 

Con*. Battanratl .. 
QoirOU Can.|. ... 
'Hawker Sid. Cha-lj 
Hoi Unger ($6) 


Hudson's Bay| - ... 
r.OUG.(824) 


Hud. H. 

Ilmaseo... 


Imperial Ollf 

Ini. Nat. Gas. $1... 

lot. Ntokid! .... 

M&osey Ferg, 

£| 778 <£l3*a [Hun 60 Petrol (Slj, 

80 584iPlacc Gas (®1> 

£U 72& lKk> AJgnml J 

£13JJ £U f-- HoyalBk. Can.(S2l| 
146 96 ‘Steep Hock tBU. ... 

£134 946 | Tor. Dorn. Bt (83)1 
£184 £145, [Trans, Gan. PlpetS II 

£]31= £K)EgiWn>tCO*stI - 

800 |616 [White Pw»| ... 


330 

818 

£134- 


970 

334 


•-i 


s^l-ai-a 


II l!|= 

o-2 


+ 4 
+ ‘a 
+10 
+4 
+ 4 




78ct— 
6c, 


61^ - 


£484 

386 

£13 

Z1S 

£19 

960 , 

£22Sd 

960 

£244 

63S 

£164 

619 

£ SF 

£13+Sl 

116 

£123« 

£177 fl ' 

£127g 

630 


. . . 69c t- 
+ A [93-25 

4 — 
4 

♦SI, 
67ic)t — 


+6 


+ B 


—4 


+ 4 ( 


|SL2tf 
52c 
60c 
80c 
52+' 

50c 
[91-&0j 
SI 
30c) — 


+5 


40c 

86c 


ii- 


+5 


68q 
SI 
60d 
25cj — 


t- 


a.a 

2.4 


4.3 


2.6 

4.2 
4.6 

9.3 
10.8 

1.8 


2.6 

2.3 
0.9 
5.6 
1.5 

3.3 
3.8 


0.7 


2.a 

2.6 

5.4 

2.Z 

2.3 

1.6 

2.0 


S-E. List Premium s awed on 52.«75per £) 
BANKS AND EURE PURCHASE 
tt Banks, etc. 


1971 


Hlgbl Low 
S5i fl E384 


454 

414, 

404 

33&n| 

SSsel 


40 4 1 
36 
364 
31 

254 


5.72 

8.16 


901? 

87 

Belfast 6 pc '75-76 . - 

9QI, 


6.66 

87*a 

86*» 

Bristol SiP' '75-77. 

94^ n 


6.91 

SOU 

30*, 

Essex hfpr "76 - m.. 

901, 

...... 

6.14 

98*4 

(383, 

SX-C.SJpp 1976... 

97 


6.26 

1U0U 

00 

Do. 71 pc 1W7.... 

991* X 



7.32 

Hi 68 

73 

Herts 6ipc "T8-SJ... 

835s 


6.39 

9AU 

K61? 

Iav’mi>l 6^0.' '71-76 

94 


5.84 

loai 2 

1011" 

Da SJpc'SOW... 

1091" 


9.16 

37 if 

33 

Da 34pc Trred... 

363,Blh-U 

9.67 

100 Is 

956, 

LonCor^jpc 71-72 

10018 

— ’a 

6.25 

tok 

Si 

Do. dijie "75-78.. 

985, d 

...... 

7.04 

I mu 

96U 

L.C.C. 64 pc 7Z-72. 

ZOO I, 


6.47 

100 Is 

961? 

Da hpc 1972 

100 

-Mi 

6.00 

941? 

88 

Da 34 pc '68-73... 

94U 


3.71 

991a 

931? 

Da 63 pc 1974 

991? 


6.76 

91 

81 

Da 6pe 75-72.... 

903, tt 

— *4 

6.65 

831? 

744 

Da e+pc '77-51— 

B2izM 


6.65 

V61a 

MU 

Da SpcW^A... 

743, it 


6.63 

79 U 

68M 

Da 64pa "82-84... 

79 U 


7.01 

wu 

tot, 

Da 64 pc '85-37... 

755, 

-»« 

7.39 

B41? 

7314 

Da. « pc "88-90... 

641, 


6.11 

321? 

281, 

Da 3pc '20 Aft... 

321, nj 

... 

9.38 

93 

tota 

Mauch. 6fpc 74-f*. 

95 


5.64 

93*, 

ails 

Middx. hlpJ 75-77 

935, 



6.78 

83*4 

741, 

Da 6/ pc 1980 

sal,*/ 

6.37 

941? 

toi. 

Nowe'lefipc "73-76.. 

94 


6-38 

943, 

67 la 

West Bid's 6Jpc’7E 

941? 


6.08 


9.20 

7.87 

7.79 

7.49 

7.51 

8.17 

7.85 

8.32 


6.06 

7.97 

5.69 

5.92 

6.86 

6.94 

7.97 

8.06 

8.40 

8.26 

8.47 

8.66 


i«J9’ 


& 


7.29 

7.88 

ai6 

7.63 

7.34 


COMMONWEALTH AND 

794|Au«t- 24pe7075... 


AFRICAN LOANS! 


»»8l 

974 

9h 

864 

824! 

844 

82 

7?!a 

834 

694 

054 

1004, 

06 

974 

T9 

87 

704 

70> 

91 

66 

47 

62 

74i 9 

100 


884 

8*4 

74 

714 

724 

77 

704 

8441 

6&se 

0128 

954 

884 

904 

694! 


Da 6 pc 1075 

Do. 6pc "74-76... . 
Do. 5*pe 77-30... 
Da 64 pc 81-82.. 
Do. RpcSi-SS.... 
Cevlnn 4 pc '73-76. 
bat Af.&pcTMBj 
Jamaica 7pc 76-8..., 
Kenya 5pc 78-82... 
Malaysia 64 pc '73.. 

S-2.'6pc 1972 

Da Upa "70-73.... 
Da &ipc 1874.... 
Da 4 pc "76-78.-. 


77SbJ Da 6pe "76-80.... 


674 

662, 

82 

26 

23 

24 


B4Sfl 


Nth Rhcd 6^78-81] 704. 


s£^S4pc" 74-7^ 
Bcfa. Blind- 2* ’66-70| 52 
Da 44 pe "87-92.. 

Do. 6pc '78-8L.. 


VOierTang'kaSipc "78-821 '.3 


Trinidad 3pc "87-711 


861, L— 4 | 2.93 

97 1 6.29 

96 | 6-41 

864 1 1 6.31 

SOU nl — -I 6.82 


844 

ai«i 

73Sb 

885, 

684 

954 

1004, 

96 

96 

n g 

86 a) 


704 

91 


100 



&» 

3234 

IBS 

£2(4 

41241 

380 

1224 


Stock 

Ill: 

+ 0. 

IV u 

o n 

-^1 
S 2 


p = *“ 

* 

fes 


AlexandenD-£I 

306 



— 

Allen Harvey £1 500 

+ 2D 


— 

Allied Irish £L 520 


18 


Anglo Israel £1 

147 


10 

— W 

ArhuthaotJj.fi 

290 



10 

— 

A us. ft HJZ. £1 

246 

—2 

10 

— 

BkBapoaUmlEl 

21W 


114 

— 

Do. lOpcPf-Of 101)260 


14 

— 

Bk. Ireland £1.1 390 


14 

— 

Bk.LeumiA(I£I 

28 


tftlM 

— 

Bk.S^.Wmle»£l 

320 

+a 

rlO 


Bank Scot Id £1. 

485 


19 

2.1 

Barclay* £1 

584 

— 8 

tl6 

2.6 

Do. D.C.O. £7 542 

-2 

♦t U 

2-b 

Brit. Bk. Com.. 

96 



12 

1.8 

Brown Sbtply£l 500 

+ 5 

15 

— 

BtysnstoD 

70 

— 1 

<13 

3.2 

Biireton LJrp 

103 

+ 2 

W16 

1.7 

Cater Ryder £1.|525 

+ b 

r 16.4 

— 

Cedar HW»20t, 100 



K16AI 1-4 

Clive Hidgs. £1. 

595 


20 

— 

Com'lofAtm/AS! 

104 


11 

— 

OomsBkDralO# 

720 

-tt 

17 

— 

Cnm'd'te SeclOp 

64 


*12* 

3.2 

Da)KinB*rt'nhOp 

350 

+ 2 

an 

2.5 

First FHn ab'ylOp 

36 

-2 

10 

— 

Gtan*nJftN£L. 

960 


35 

— 

Ulllett Uroe.£L 

2B8tc 


(141 

— 

Guinness Mhn.. 

ill 

+ 1 

11 

— 

Hambtcs. 

365 


30 

— 

Hill Saraoel 

142 

-JS 

16 

— 

Do, Warren tii 

£25 

+ 1 

— 

— 

Hour ShanK<S26 

£161g 

+ >ft 

£20.4 

— 

Israel Bnt.TlfK 

200 


12 


JeaflelTnbeefl 

400 


17 


Joseph cLeo.K& 

266 

+ 6 

u6i 

— 

K’yeerUllm'afl 

41581 


•J 14 

— 

KjnRftShax'n£l 

335 

+ TB 

(15 

— 

Klein wort B. X*. 

136 


*12 

— 

Uoyds'El 

584 

-~B 

fl4 

3.1 

LBlfl 

347 

—S 

9.8 

— 

l>ic-A County— 

182 

-3 

win 

2.7 

Mercory Bees... 

200 

+ IU 

12 

— 

Midland £1 

514 

—2 

tlb 

2.B, 

Minster Assets.. 

681? 

-1 

14 

— 

Montagu Trust. 

196 


14 

— 

NatBkAusUSAI 

144 

+ 1 

rl2 

— 

Nat. Com. Grp.. 

134 


18 

2.4 

Nat-ftGnrxL£l 

4t,0sd( 


715 

1.6* 

Nat. West. £1... 

500 

—8 

Tib/, 

2.7 

[l'seasFLoTbt<£i 

410 


• 10 

W.B 

Paribas NF1OT-. 

Ei/aia 


9.66 

— 

Schrodaro (£ix. 

640 

, ... 

s 

— 

Seccambe M.CB1 

440 


I7il 

— 

Slater Walker... 

306 

+ 2 

(33 

— 

Smith SLAub... 

160 

T-r— 

hZbJt 

— 

StandftOhart £1 

542 

n . Ti 

12 

— 

Unioa Disc.f£li 

425 


tASA 

— 

W intrust (20p).. 

116 

+6 

118 1 

2.0 


Hlehl 

184 

31 

97 

114 

44 

70 

374 

30 

444' 

2R 

142 

176 

W 

135 

?aa 

1.W1 

37 
56 

76 
30 
105 
180 

64 

I64I 

38 

41 
360 

77 
BO 
B0 

3 ra 
1231 
102 

72 
62 
50 
K 
28 

273 

116 

42 
101 
130 

49 

128 

142 

136' 

127 

*74 

203 

73 

20J- 

1174 

1474 

109 

124, 

67 

174 

92 

67 

33 

00 

1534| 

1% 

W 

27 


s.a - 


US. 6 


Hire Purchase, etc. 


Brlot.Merch.10p 
HritDebtScr lOp 


I Can ItaH'dg. 10p) 47 !— 1 


r F. C. Pinaooe... 

: First NatkimU.J 

I Bodge Grp. bp. 


1 UoydalScotaiJll7 


9.98 

B.17 


PUBLIC BOARD AND OTHER LOANS 


654! 

107 

634 

784 

98 

109 

714 

104 

1054 

104 

IO64 

374 

102 

94 

924| 

24p 


55 

96*4 

58 

70 

874' 

083* 

R64 

974 

994 

99 

96 

S3 

844, 

841a 

77 


APC5JpDb'8 
Da fpc Dbu ‘ffi-93. 
Da BpcDb. r 
Da 104 poD 


USM.C 9pc)93 
ithoat 1 


Da trti. 


66l? 

+ >4 

7.68 

107 


10.00 

62 


9.68 

781? 


8.93 

98 id 


9.18 

109 


9.70 

684H 


10.92 

104 


9.28 

103(9 


8.60 

104 



9.81 

106 i a 


9.76 

37 «0 


8.20 

94 


9.7B 

93 


9.86 

86 


8-3B 

2jlB>spat 


— 


Mere. Cr&lic.. 

I Pro*. Clothing, 
iSealOp 

[U.D.t 

[Wagon Finanaajl37 
Western Credit * 


66 >4-2 
153 —1 


195 >+9 
347 |~1 
314! 


221 

266 

64 

237 


-1 

a 


i-2 


20 u>2.2l 5.0! ’4.7 


[MSB 

16 

t!7il 

(40 

rf25 

616 

*24 

t2»4| 

■5? 

I!' 1 


I. 7 3.6l'B.9 
2.2l 3.2J14.3 

II. 61 2.93.5.2 
tl.l 4,0123.6 
L6 2 
1.2 £ 

1.6 2,71.3.8 

2 i'lH 


1.6] 2.6120-3 
1.31 4.3)18 4 
* I 3.41 « 


BEERS. WINES AND SPIRITS 


’Allied Brew*.... 137 

Do. Dfd 124 

Am*l Dint Pr lOp 44 
Asa Brit. Mala 86 


Baird (Rngbi&p 1 224 
Boss Cbarr etoni 


Corporation Short-dated Bonds 


(T 

.AKe 
85 

673, [BoddSngtona — 

■*" 1 Bulmw (H.P.I.. 109 
Cameroa (J.W.) 172 
City Lon. Def... 119 
Clark (Mathew) 67 

I Courage...- 136 

i DistUlers bOp ... 161 


125&»M 


84 pc 23/9/71 

?S4pc 27/10/71. | 

T7gpc 12/1/72. 


lOUfl, 

1004; 

loot; 


64, pc 24/6/72. 

64 pc 36/7/72. 

Bis pc 9/8/72 


fi224(G]enU««t Ola n. 


1071 


High| Low 


FOREIGN BONDS & RAILS 

Dir. | Gross 
(+ orl or {Bed'mpt. i 
— Rate 1 yield p.c. 


224! 

34 

94 

66 

s 

44 

98 

100 

804 

10U 

43 

33 
32 

34 
214| 
28 
9241 
294, 

73 

88 

S54| 

77 

88 

CO 

124! 

Dal 

SB 

70 


124 


86 

5b 

14' 

4 

14 

93 


191 

08 

374 

31 

30 

30 

20 

22 


724 


42 

64 

J, 

48 

614 


Stock 


LAhto'agsta Ely .... 
Do. &pe Pref. — 
Berlin 44 pc An... 
Chilean Mixed.. ... 
Chinese 44 pc "96... 

Da 6po 19U 

| 5pqBcaer"86USS60j 

OologpF 44 pc 

Ger. Dawe* Wg... 
Da Young 44 pc 
Do. Funding 0%- 

Greek 7% Amo. 

6pa 88 S tah. Ass ... 

6 pc FTT28 J 

bpc 1914 Aw 


4pc Mixed Asa. 
Gin 


uay Quito 6^3 — | 


Hamburg IV tr. - ur . 

R ung. "24 Aw 

Iceland BipcISS-®. 1 
Ireland 7*pc "31-83 
Japan 4pc"10 Am... 1 
Da 6pc '83-88..— 
Midi 1uy.4pcStC" 

Peru Asst. ipc. 

P upmnlan Hpc O'b. 

Uuasian 5pc 1908.. | 
bpanlah 4 pc... ...... 

3*pc . — 


Spa 1 
Urn 


rnfluay 34pc . 



, ®4| 
1774 

5l7 8 ! 

56 

884*1 


140 

115 


140 


t Greenall Whit..Jl78 
Greene King £lp60 

Gninnees 177 

Highi'd Dla 20p!l70 
Int. DnEUlere.-l 76 
LangJn.Int(bOpi 87 
Macallan Glea.;132 
Sandeman 50p..!l9O 
1 Scot- t Mew £l|476 
|2ni a n>eeh'KDto) 50p|272 
72 Tometln Dia .... 114 
\7SZ VauxA Asaoc-£lj387 
I Watney Mann .140 
: WebmerfS.) 60p. 365 
s Whitbread 'A'.. 87 
WUUamsA Hxnb 72 
Wolv. Dudley-. 161 


t4 


+ 4 


+ 4 


+ 1 


tia 


12*| 1.7| 6.0 : I1.7 


+ 1 

+ 40 
+ 1 


+ 2 
1-2 


t|7* 

(17* 

13il 

t20 

16 

113 

IS 

\f 

117 

18 

26 

29 

12 

74 

tl6 

IS 

14 


n.4j 3.^11. 2 


3.4,14,9 

4.4M6.4 


1.5! d.liai.4 
1.4; 3.8)20.1 
1.8) BA 19.5 
1^1 2.9 18.6 

LOl 4.761.5 
1.7 2.8)21D 


1.6) 4.017.2 
a.o| a. 


S.0| fc.?(l8-4 
l.« 2.423.2 
1.7! 3.2)18.5 
1&I.9J 3.7-14.1 
1.7/ 3.4 1 17.5 
L4| 3.918.1 
3.' , . , 

2.2 2.9!15.B 
l.| 4.014.7 


a.0^2.2 


r— ! 
+ B 


+ 4 


+ 1 


80 t LSI 3.7 20.5 


17 4 

IS 

19i 

*16 

124! 

11.6 

tl7 


1.4* 3.819.0 
l_5i 3.916.7 
•l.Sl 3.6116.5 
■•z.u! 2.2 21.0 

1.4| 3.6,19.7 
1.41 4.017.7 
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81 'S.G.L. 643, 80 w/wr&te.— 

110 Talteda 1984 

74*, .Teijin 6i£ 74/S4 

81 /Ferny 197B..... 

994 97 iTnrin iCity or) 9* 1991 — 

814 78 ITyeeefaldane 6$ "74/84;— 

854l 8&4l' 


4* "83/88.1 


i+ or 

Kate 

Bed. 

S-lfJb.| 


9 3» 

yw* 

961? 


161? 

7.1 

8Ua 


b 

8.1 

791? 


51? 

7.7 

80 


bis 

7.6 

133 

+ 4 

BU 

— 

127 i+5 

6U 

4.0 

168 


61? 

— 

80 



7.9 

731? 

-1 

h^i 

a. 7 

821, 


bt. 

7.9 

77 is 



bit 

a.2 

77 4 


61? 

8.1 

753, 


bi, 

6.6 

89 



5i, 

7.6 

901? 


61, 

6.7 

891? 


bl? 

8.1 

as 


6fs 

8.9 

80 


5J, 

8.1 

85U 


01? 

8.6 

129 

— S 

6 


82 

-1? 

bM 

8.8 

841? 



8.6 

9&1, 



9 

9.1 

811? 

...... 

6 

8.2 

851? 

— 

71? 

8.0 


4241 Bamtergers. I 

U< BartoliD (10p).„ 
76 Beechwood(10p; 
344 Beniord M-(10p>l 
13) Hctt Bros. (20p).J 
6L4 Btata— .... J 
ZT4 Bland {John)....' 
30 Bloddeys (BOpl.l 
54 Bloc Circle BOp. 
£»Ja BlaodeU Parra.. 
D44 Bcrria..._ 


20 I 1.51 5.013. a 
26.8, 1.7 4.7<!3 2 
12 1 l.Sj 3.1 ZO.8 

20 j 1.4| 5^014.3 
(134| 2.0; 4.2 (1.6 
114, 1.4; 3.123.2 
1438 
13 

+ 1 22.6;PJ.4; 6.4.11,5 

1+3 144- l.O' 7.ZM4.2 

I ...._ A16.4; 1.6; 7.1- 8.5 
I .. . • o' 17 a! 1,4' 6 A 10.3 
|714*d + 141*14.8' lAi 6.0, 14.-4 
6 1—1 I (12 1 1.& 4.615.7 

i)jl43 | !*B0 2.1; 4.7!li.l 

— 1.4! 5.812.2 


blUiBreedon Lime.. 


l24'BristolPlant(10ril44nH+ 1 


4 itfllBrit. Dredginx- 


73 HU 424j 1*41 5.8 i2.2 

14B j ..... t4n;i.B b.ljl0.2 

84 ! 22 2.8, 6.5 5.4 

4l+4 (l | - ! 0.81 - 
; . — 324. 1.61 6.411 1 

id — j 615.13.1' 5.8 8. 
-7 22 0.9’’ 6.118. 

1—1 | 020 | 2.2; £.31IB.i 


3341 + 4 

84 
80 
49 
1218 


t2 


94 


BfootoTh ' maa£ 1)270 
BrownJ lun (tSJpi 63 
Bryant Holding) 60 
BurnnAnd'BnKM 44 

1 Carr(John) i 62 

Charles! DavjW|J 73 

2 ChnrchUl A Sim 140 
Clarke A Fann-.l 70 
C-ombeaATY /|0p| 44 


1 + 1 


97 

8*1 

40 

BOB 


9&*, 

964, 

914, 

914 

894 

014! 


SlIgfEnao-Ghit <S4* la* -i 

92 I Ireland i% 1981 J 

87 | Mobil OU I960— 7 

F7 4 Swedish Luduod^X 1980.! 

844/Tann 8 4% 1984 

8141C-S- Rubber BS 1980 


Pnce* exclude In*. 8 premium 

AMERICANS 


1871 

£ 


High I Low 
8*4| 


Stock 



2 Concrete 1 

CottcretePlre'S' 

Constable Hart.. 

Costoia IBl 

ConH)10p J 35 

2 Crest UoaalOfjlBO 
B Crowley 
Crouch Group— 
Daiebolme 10p- 
Dares Kat-SOp... 

S DeanSmitblOp. 

1 Dew(G) 

DnurlufBbt.il 


DownlngGHEOp! in 3 


76 

40 

27 

9 

47 

84 

105 


ZZ< X_S" 6 2' 12.5 
18 1 2.6 5.5 7.0 
IE4; 1.3: 3. 3-24.0 
10 r 2.0 3.7/ - 
d2& | 1.9 8.ll 8.2 
14 • 2 Jli 6.8, 7.7 

jdZO , 1.0] 4.52 L. 5 

AB L& 4.2! 13.1 
*30 1 2.8, 4.1 8.6 
26 l.a! 4.511 <.5 
94, 2.x; 3.414.1 
16 > B.2] 5.6-; 12.6 
16 I 1.8) 4.1' - 
IB 1.7: 4.*i ;; 

+ * ]♦— . - ' - I — 

-a C2S <4.5 1 2.6 B.5 

425 1 1.2 7.l'il.6 

+ 18 .td32+ 2.9 I.e’lQ.k 

1413.6) 1.4! 4.516.6 

+ S d 12 1-2! T.Sll.O 


+ 4 


+ B 


+ 13 | 
i — 1 1 


Drnry <Hldgai._i 80nf + 6 ! *15 
DnfayBitumlDp I64I * — 


W26 l.a 5.510.9 
418 I 1.&; 3.41 10.3 
2.0 4.8-10.5 
Llj 6 > 14.3 
L.8, 47111.7 


20 

19 


70 

83 

45 

22 


1343 1 
1*4' 
71 
19*4 


294 

395b 
I bTfl 
12&8 
21 i* 

a**# 

204! 

27 

39Jfi| 

193, 

16se 

56 

254 

7900 

205fl 

Wk 

127 B 

574 

oSBp 

314i 

37 

lfita 

Jlsel 

194 

184, 

n 


SO lAmer. S.A. Inr. .. 
16**i Atad. Spring 
lOUlBeth. ateei l«Si 
63 Burroughs Corp.— 
16U C.P.C. t$A) — 

ZlfifflCaMrpllliir 

16lij]cbaseM'hiniSlA6) 
2l7aiCheaebtough (8U. 

123*]fhjy-sJcrrtll 

jSB&p (City lnr. iS1.36i... 
166a|DaCu«nPr"PB'(«lj 
IblajCont. 011 1 
l®48|Crou’o ZelL fSb)-.. 
18 ! Cummins Eng. 62g 
225a; Fireatoih: Tire w ... 


h* «5 : = 5*5 I Ml 

- Us = ?Ssl « 

[3 5l- cl >• j 110 


164 

W4 

274! 

18*i 


19*6 

14 

557a— 4 
81**.+ 4 


lM XU Cx Cp. geji 

Fluor Corp. j 

Ford Motor (52*1 

..Gillette i«I) J . . 

teebp Iol H(dEB.Cp.<8U 705p,-S 

I llTgllnu Frtuti™| 2 20%' «... 

15 1 Kaiser AL SO J35.. 

76&p|Leawro Data (8261, J 

Merck—..... ...J 

Penn-Con iral 

Phzer (80.55) 

Shell Oil i{5l) 

i3%,SpfflirMaad( SO JiOx 
344iStd.dil ,\.J.i87).. 

leia'Te*" 0 ^ 36 )- 

137 a ;U.3JSt«i if’ - 
IB^Woolieorth 


46/g, 

pffip 

nSik 

3L>« 



ah** Dills. & Cnvsrd! 

33*4 Krlth .J 

50 F-C-Conotrucf 
, 74 F.P.A. CVmw'o.l 
116 |Fairclnugb (L.)|274 
‘67 F«lreiewB>t[i>™ 67 
23 Feb. [Gt. B.) 10|4 48 
SOSfll Finch (B.i 10p...| 38ig, 
73 |Fialan(Johi]H0ii|X074 
33 I Poster iH.j 1 82 


r/i 


12*! + 
20 * 
13 


125 
[330 i 
.327 


1> : 4.51 * 
l.ll 6.0 14.8 
L6j 7.6; 8.1 

2.4. 2.3ll7.5 
Lft 4.574.0 
IS. 5&I3.2 


+ 1 ■„ 2i! — ■ 0.6 — 

+ 24|“70 -! L3, 6 511.4 
..—I 12 !*S.d! 3.7110.1 


44-PnuiCioup 10ii 15l» +lj — I - 1 — 1 — 
138 | French W C* A'£l|S IO i— 4 I 11 I 2.1] 3.513. B 



! + 2 


SO : Grant B. ■£•.. '150 
S11;Gns»« Org.tOp 130 

106 'Gunn (A.) jl60*d + 2 

61 IH.A.T. GiT>.(K)pj 77 
66 iHaltam (V ns).... 105 
6£*4|Uarri> (M.P.I. ,|220 
16 -HarrtwnJ.iJOiij 22 
2b tearLBuilderslOp 46 
123 jHarrey Plant.. 1162 
Bt* HawldnaDcvibX 4i*' 

19 
69 


15 I 

12 *, 

964—4 I92.DDI — 
367p— IB — 

214;— *9 63ic 1— 
24 | |l— 

184) - ... 


2.8 
2.7 
2.8j 

l a! hl4' S3 jHeywdW — . 
- ilHS's! «24!Ul(S»A Hill — 


- ll lt 

,MrS5 1.1> 4.2 14.7 
*/66 1 * j 4.2i * 
!d25 4> 5 2.9' 4> 
W34 1.9,4.4:11-6 
21,1 1.QH.H8.9 
281 S^ 1 , 3.2 9.9 

W2D ; 1.11 9.2110.3 

( d35 i 1.31 7.t 9.6 

’-1 ^28*2.3.44,10.0 


11 /Uelknl Bar...- 
(SM'Uewdenili.ilOi 


374,+Sb 

167 B 

164—4 


. £. List Premitun 2^ (based on I 


26*g] + 4 JS1.2Q9 — 



49 

105 


]UUUi[W^.KlOp[ 43 


pw*) 


33>a,Un11te Bn» _... 

FJia 1 Hr., wring ham.. 

Ills! ^ Vtg..l 
11 tjiHpwardShutioa 26 

- I.D.C. BOp- ..(137 

IbatockJohaeenil30 
Inu Paint (£1) J136 
jlnu Timber-.. Jl43 
Ir^and HrneaM 98 


1-1 J - 

'*20.4, 3.3i 2.915.3 

i—1 . 

16 ,2.1' 5 8ra.3 
30 1 14T, 7.0! 8 l 
10 , 1.7 4.&18.4 
2*: 2.0 0.996-5 
2*< 2.01 1,817.4 


+ 3 


dlB J 2.1/ 7,2) 6.8 
«»2 12.2) 6.1: 7-6 
j 22 j l.a 43.15.2 
I 8 ;t'L4; 5.9.119 
33J 1 .3. 5.812.8 
{ 16 | I-6j 4.1)14.0 


F.T. QHABU infokmation seryice 


PT^INtEWNG M*D MFTAlr 


' 


-CnhtSL 


i2 a'-? 


SbxA Ji* 


t-iimy 


BUILDING INDUSTRT— Continued 


^ ! Sunk 


Low 


4G ) Janes (B.C.).. 

SB [Jarvis (J.).. 

30 WenkinstT) lOp. 
474Ucnniags8A0^ 
l££*a)J*bin'iiRiod Wn! 
82 [Jones BWwxLIOpj 
30 Kalz'rVntitaEOp 
9 [Kenkaat lOp..... 

61 .Kennedys' ...... 

TBUllfler (JX.).„.. 


43 

28 

95 

122 

34 

82 

75 

SB 

248 

325 

170 

145 

Sri 

194 

U2 

1344 

143 

19 ** 

73 

hit* 

36 

474 

91 

(40 

60 

99 

** 

73 


to 


UUl?.BJBol<ibiceBpj 
11 jJacksonfE>T)10n 


3 
70 
160 
.104 ‘ 
23 
264 
67 
124 
63** 
92i a 

29 is 
74 
26 
164 

I1E6&8- 

414 

El 

43 

149 

57l« 

65 

41 

36 

a 

28V 

16 

136*4' 

38 

80 

60 

6B4, 

19*3 
60*61 
51 
683* 
53**1 
SB 
B7t* 
30*s! 
134, 
lCClj 
ESV 
63 4I 

10 , 
»«2 
12 
60 
31 
10 

30 
90V 


Dt targe ..... 

leioglJohn 1'A' 1 
Latham Jas./£1)| 
Lead IndaGp60a 
Lqufie rfl i r ab (3)n 
LevlandP&tnt...' 

udey rP.J.a)..| 
Limmer Hdc.-< 
Lrmdon Brick..., 


McLeao(J0 

McMjimrtQpl' 
McNeil Op.....:. 1 
'3tacp(wrwin<D.li 


UreeHlX.J.«£l«7a - 


Magnet Jolneryl360 


Maiilnson (Wmt 

Man- A bell 

Handera (Hdgi. 

Marobwiel 

Mar ley 

MornhaJlscHIfxl 
May 3 3 Basel I - 

Meare Brae 

Melville D. A Vi 
Meyer l Mont LV 
Miller (StwillOp 
MrtcheJl Coast. 
Mlxroncreta.... 

Mod. Bng"e._... 

Monk (A.) j 

Mowlera iJ.),... 

N.RTimbertSOp 
Nnrth'nDevOOpI 
Norwust Holst. J 
Nott. Brick «6M135 
E’bge-Jiuu A2Up|H2 
Pkrkor Timl«rll 674! 
Parkinson (SlrLjSOO 
"Phoenix Timber! 73 
Mitau......... 

Bawlings Bros- 
fk-M.C. 

Redland. u .„... 

Heed A Malik.., 

Reeves (F.J.j.... 
ROTnaidsBx(6p) 
lE'ch’da WalRlOp 
Roberts Adlaxd. 
Bowilnson (lOpj 

liubarofd 

Rugby P.Cemnt 


: +H 


+ V I 17, 


+S 


M 


984 

324, 

17 

12 


5GB Group 

(Sharps Fisber— , 
Shcllab'r PncCL.I 
(Simms A Cookei 


31 4 j5 mart /J.) 10p... 


43V 

40 

36 


143V 


SoutbomOoara 
S'therns jUvansJ 
SparrowGW 83pl 
Stew’tPhuUlOpI 
Streeters otGlOn 
summers (O.G./f 
Symes ( A.K.J.- 


168V 

m 

49 


Tarmac 60p I 


Taylor WoodV. 
(TUburyCcgdEl.i 
Travis A Arnold 


154nVuaoon.„ , 


Tn nn’lCemBhOpj 194 
Tnrrlff CVnub’n.) 

38** hTwyfords 

Did- BoUd^a.. 

Val deTmwers-- 

VaJs(Tfaas.J 

IVangu'dPl'tlOpI 
Varney (Hrtgsj.J 
Wsrdle(A) lOp...' 

IWaniDglon 

WatCaBlnba 

IVetitbrlekProcJfl 
KtttamBroa... 


8 

474' 

144 
00 
20 
424 
104 
19V 
ffiia 

34)WbatlingB 6p— . 
Tlltiirut’gli'ia I23pi 
16 (Wigglns(US)lOiH 
60 HVilsonConTly- 
108 [WtmpeyvGeo}...: 


41 
BB 
139 uf — 


+B 


+ 5 


+ 14, 


+ 1 


+ 14 


+e 


ki 


+2 


+1 


-1 


+ 2 


—2 



d 17 j |62.1 


•6224 

18 


1.7124.6 


5.4jl5.8 


8.7 12,1 


2.6129.8 


11.8 

18.4 


2.8I16.B 

3.4|l9.7 


6.6 13.fl 


1.S 6 a 9.1 


3 11.3 

26.4 


LI 


1.21 5. 


1.9I1L4 


6.3 - 
5 012.0 
7.61 7.6 

5.1115.6 
2.6(23.0 
3.5|I8.2 
4.3(17.7 
3.7 - 
2-2 S 1.6 
7.W AB 

4.0 8.8 
6.3[ if 

4.51 2. 6 
9.010 4 

3.018.3 

6.0 7.7 
5 0 8.6 
3.021.8 

2.4) 1.022.7 
4.7/ 9.9 
,11.4 


a.i 


lM 3.819.0 


1.0 4.215.1 
1.3 3.5Q2.0 


l.l 6.01 


6013.6 

5.840-2 


16 I A 
d25 l.B) 
9 2.5 


CHEMICALS. PLASTICS. ETC. 


34 

166V 
66 u: 
37 

44lg 

94 

46 

60 

3fllc 

61 


10 

136 

to 

£73 

90 

3W 

22 

665al 

330 

a » 

428 


81 

ills*, 

fS 

sn« 

231* 

61 

16>* 

4i*« 

20 

26V 

6V 

11SV 

65 
65 *. 

66 


AJ 

I Ail'd 


t WUs'nl 


Anchor Cfaem.. 


,oHl0wl34*ci — 2 


A^.Am.FbrK>p| 


Chera. 5p. 
Ball (W.W.1. .... 
Brent ChemalOp 
Brit. Benzol lOp 
Biit-TarPrdl24p 
Braadley lOp. 

Burrell (6p)... 
BnrtBonlton £1 
Cstalin. 

Cft»G'*y7aIkj| 


ICreliteUbemlOpj 89 


IDs 
43 

1220 
ino 
106 
izsiv; 
2761* 12171*: 
46 
335 


043VlCroda In* J366 


[Czystalate 6p--] 
Hnalon Plastics! 
FlaonsCl 


[rap. Cbcm. £1^1 5S3al| 


b4i 2 

66 

202 

148 

132 

104 

tz 

128' 

99 

73 

46 

HI 

70 

Z3d 


33 
1230 

6015! Da 6poPref-£l| 0413,+ V 
48i*|Kinj*wl"yKthlQpj 65^ + 8 

142 llnnkro Chem...|20Z | 

84 | La port Inds-Mp 92 


LFordatb.. 
|Glovere(Ctaerasl| 
HetesuWelchEOp]' 
HcechK (Dm .5)| 
BaltiVductal ' 


25m) — V 


80 i + S 
dStai— ij 

41m 


82 

42 

57 

?6ta 

48 


+lj 

(-8 


9*3 

130 

88 

£68 


+ 1 


-8V 


-6 
+ 12 


81 

bl7 8 | 

36 

70 

62 

661" 


Philblack {60p).|123 

Plysu (lOp) 104 +8 

Ran<ocnWm.lOp| 52 i + 2 
KcnWkU fiflpj... 1B712J 
Re vert ox 95 


_ jaiewart Plastica 

17 12; Storey Bros | 

48 Istnigfl J. A K...1 
36 I Willows Pm20pj 
110 (Yorks. Ohema... 



2 

|U2.4 

2.0 

F1.3 

*25 

3.1 

l.S 

17.6 

14.C 

0.5 

4.1 

/5.2 

17/ 

1.8 

4.E 

11.1 

tAlft 

2.1 

2.2 

20.4 

12 

l.S 

3.1 

14.2 

2*1 

5.2 

O.ta 

*2.5 

A16 

2.S 

2.6 

12.9 

10 

2.2 

3.S 

12.4 

A22i 

2.1| 4.7 

10.4 

13* 

1.7 

6.9 

8.4 

5 

1.3 

3.D 

20.7 

22 

2-0 

6.3 

B.O 


2.4 

16. 1 

— 

16 

3.2 

1.7 

18.7 

JS 

3.3 

2.2 

f0.5 

7* 

2.0 

2.4 

20.3 

<22* 

l.G 

10. b 

3.0 

10/ 

1.3 

3.3 

24 3 

• 20 

1.6 

2-& 

22. b 

t&lB.l 

l.U 

s.a 

I3.B 

t 17t 

2.1 

Z.O 

23.2 

20 

1.4 

* 

♦ 

20 

1.5 

b.4 

13.4 

131 

1.4 

4.1 

17.8 

5 

2DI.« 

9.2 

ft 

3b 

i.e 

b.4 

10.3 

20 

•A.2 

2.b 

17.9 

9.2 

l.B 

5.C 

13.2 

IB 

l.C 

7.3 

14.1 

<26 

2.1 

2.5 

19 3 

26 

4* 

b.C 


f20 

JLG 

1.6 

53.7 

*.22 

1-2 

BH 

14.0 

415 

ft 

b.a 

ft 

11 

1.4 

o.2 

114 

lb 

1.C 

4.7 

20-b 

27 

2.1 

3.0 

16.1 


CINEMAS. THEATRES AND TV 


] 67la;Anglia TV >A'-|139 

1261*, Asa. Tele *A" 187 

27 : British Ldon.— 52 




47 j 17 iGramptxn'A'IOp) 45 
no |236 '(tMiwb Linn 


402 


Granada "A-... 


46«a! Zlig.H'w'rtiW^a 


87 

45 

6t 

43 

36i:| 


621:lKedifuu'n 

25 | Score TV ‘A' 0 
m & ;TndentrVA 

26 URsierTV A".. 
15 [VTstwnrdTVlOii 


62 

34 

32ia 

243 

25 

95 

17 

43 
£9 
31 
36 
121 * 

44 
120 
2ari 

45 
2bS 
isa 

4r. 

72ia 

fd 

13*4 
6318! 
Hi 
ZD J, 

18 
E22 
104 

S3 

546 

3B 

111 

10? 

ie 


DRAPERY 

AberoScTT*. 10pl £4 
Aquascutum (5p| 321a 
Da "A - (6p)...l 32 
Army&SavySMZSZ 
BakaVSire-dOj* IB 
Beattie (J-l "A" j 65 
Beoleys (10pi •£■{ 15isi .... 
lUensoo'sHytlOp) 371sj + 1 
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2.31 9.6 4.S 4834!. 57 
1.5| fcglF.f ( 51 ' ~ 

8.4l 3.1113.3)165 




91*ttnt.C6iatesB6ta 
|lnt.Cwnp.Alr... 
fjack* (wrn.)- — 

LIe(«Wi |J JbiWH Rp 


+Ja 


I *14 ! llw 2.481 A 


7.7 ■ 


24 .Uofaxnon (C.H.U 


UohnBatBAN)£lj537ia! — 


-1.8} &2 
I b.iJ s-0 9.9 


25- 

|M0 .as. 


jCnrani-ffmeeiaiBO 
(BavVawBoWs- 157 
■feol&aH' Beg 5p . 1 IT 

Uiibrotei,..^~- 281 
PGrfsoxn GolIO^ 87 
ptna J A’- 5L U - 538 
artoFmncolOp 9IT 
MtCbertotwrlOp 17 


lfi 


ZJS 2.01AB 55ig 

1.9 2.6119.9 123 
l.S 7.4/10.8 • 161 1* 
1.71 7.8( 7.8j ffiia[ 
8.0 4-5| 9.8 


IfCeaTT Tbw* CL}.) 

. . _ 'KfriortaIirbrge.| 

1633*fl06 __{Kttaon*n 50p- J 


4.SI11-.6- 

6.010.0-1 


fill ItOetqn 6(^lfi2Ve 1 


I9*xiLaint Group.-— 


InkeA EllioteOpil 
Lead A AIL 


3.0 


19.9 

I4v8 



2.01 3.' 


'ilO.2 
r.d', 9A 
2.015.4 


2.7^17.5 

541/10.5 

5.4)15.1 


vm*\ 

26 

177 

94 


74 

388 

72 

17i*| 

BO 

13Sb| 

191 

60ia| 

3« 

29 

122 

100 

180 

80 

174| 

2sn* 

245 

22 

321*! 

39 

145 

44 

411p 

121*1 

189 

£113 

16*« 

285 

7H 

88is! 

ZM 

217 

102 

160 

LBl 3 

47 

48 
145 

64 

B4 

135 

46 

82 

76 

83 

US 

■80 

36 

36 

£96 

£38 

7131* 

346 

346 

164 

1181" 

an* 

143 

98 


70 

10 

122 

36Tb 

19 

271*1 


[2MMHSR. -J 


8 

1122 

344) 

21 

16 

551a 

30 

130 

61 

»1*S 

US 

164 
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— 
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Forcing 
America’s 
hand on 
price 


gold 


BY C. GORDON TETHER 


A point of crucial significance 
to the question of what is to be 
done about the . gold-currencies 
relationship that has so far been 
largely overlooked is that, by 
suspending convertibility of the 
dollar, the U.S. has to aU intents 
and purposes invalidated its 
right to a major say in this mat- 
ter. For this means that, in the 
last resort,' the other leading 
countries can evolve a new pat- 
tern of currency parities em- 
bracing a higher gold price with 
which Washington will neces- 
sarily have to align the dollar 
or see it actually revalued 
against other major currencies — 
the last thing it presumably 
wants. 

The Americans have been mak- 
ing much of their determination 
not to alter the dollar price of 
gold. But the fact is that they 
no longer have such a price. 


The test 


Under IMF rules, membere’ 
currency parities are fixed “ in 
relation to gold as a common 
denominator or in terms of the 
U.S. dollar of the weight and 
finesse (in terms of gold) in 
effect on July 1, 1944.'* And the 
prescribed test of a member’s 
willingness to observe its parity 
is its readiness to sell and buy 
gold on that basis. Since this is 
just what the U.S. is now refus- 
ing to do, the dollar has ceased 
to have a gold parity even in 
the legal sense. 

It has been pointed out that 
the other leading countries may 
be able to overcome American 
resistance to the idea of featur- 
ing a general revaluation of 
gold in the projected inter- 
national monetary reform pro- 
gramme by making this a condi- 
tion for the sizeable revaluation 
of their currencies in terms of 
the dollar the U.S. is seeking 
What is mare relevant is that, if 
Washington continues to refuse 
to consider such a compromise, 
the rest could ultimately force its 
band by arranging a multilateral 
change in gold-currency parities 
on their own account 


THE LEX COLUMN 


The Financial 

index 


BP’s new-found 




Now that two trading days the picture for BP Hus year would make a fiuB scale bid for ^ stare _ a^E&n. developme^pJan to an acquisition, and while the* 

have passed in which enthu- should be fairly steady, though New Broken Hill (33.2 per cent ^lc^thm^l^C hax double CBTgQ t^ughput up to postal strike is blamed for a. 
siasm has been blunted in the slightly falling, margins on owned by CRA). Since then that ^ containers, sluggish -first quarter the mail 

equity market by the lack of higher revenue: the new hope has crumbled into a lead/ the annually. The recent 60 acre order offtake is not that sigw- 
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the game is sector selection. NBHC down from al971 high P™ 


which has rendered profitability f ^ (1970 937ip) to a low of ^ 37^ the^400o on profits with final completion quarter. At the same time, me 
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But if yesterday’s price move depL^d profits fo? 197l-5eav- 20 per c^t. rise in cargo together. that adds^upton^ij 


noidinc produce a progressive impact market share of very roughly a 
s — At the same time, the 
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602p. In addition, however, a hazard. BP’s forecast for the broadly based operation 


good to date, further buoying price work on the contract ^ide. 
up a p/e of 10 at .240p. How- 
In quadrupling cargo tonnage ever, the' short-term rating may 
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closing share price yesterday of the dollar ^ parity p ***** nuntinn with Felixstowe Dock has been of a fund raising operation second half— which took in the 


h02p. In addition, however, a n^ara. s. . ^ acce5S t0 smelting and market- operating at near capacity for though a preference issue for acquisition last Tear r-- ahd 

forecast that the result for each second half is reassuring in me »«J cill|Sefi should ^ some time now. So it is mainly various reasons is a possibly „ound £Llm: pre-tax'agaklst 

of the next two quartern is *1in- latter . S strain on profit- the changeover from piece to attractive alternative to equity. JLii non Yet having all but 


See also Page 22 


likely to be lower" than that 
for the second would seem to 
provide a. firm prop for the CRA /NBHC 


the current strain on profit- the changeover from piece to attractive alternative to equity- £soi,O0O. Yet having 
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shares in a minimum 1971 earn- 
ings figure of 45p — p/e 13.3. 
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Ulster summit talks may 
precede MPs’ return 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


In default 


It is true that IMF rules 
stipulate that a broad uniform 
change in gold-currency parities 
of the kind required must have 
the individual assent of all 
members commanding 10 per 
cent, of the voting power as well 
as majority approval— which, in 
the ordinary way, would mean 
that such an adjustment would 
call for Washington’s support. 
But the U.S. is now in serious 
default of its obligations to the 
Fund and other members in 
respect of the gold-currency con- 
vertibility arrangements which 
are the very core of the whole 
set-up. So a majority of the rest 
of the membership would be 
manifestly entitled to disregard 
any such American veto in 
present circumstances. 

The U.S. could, of course, 
always refuse to recognise such a 
decision. But that would not 
have any practical significance 
for America's own gold-doilar ex- 
changes seeing that Washington 
is at present refusing to coun- 
tenance any other than in respect 
of commitments — such as the 
gold debt to the Fund— that it 
sinroly cannot .repudiate. 

What is more, any Amen can 
attempt to cling to a system of 
exchange rates based on the old 
gold parity in face of a general 
revision of gold-currency links 
elsewhere which put a higher 
value on the metal would have 
the effect of establishing ex- 
change rate patterns that made 
the dollar dearer in terms of 
other currencies than, it is 
already. 


MINISTERS are hopeful that by Alliance Party members on minority more representation in 
the time Parliament returns to Friday morning. the affairs of Ulster, 

debate the Northern Ireland situ- It is hoped that Mr. Lynchs .Meanwhile, Masters are 
ation on September 22 and 23 expected participation in a sum- studying the proposals put for- 
thev will have promising news to mit meeting might persuade some ward by Mr. Wilson in his 
report to MPs. of the other Northern Ireland Wednesday speech and welcome 

In particular there was opti- opposition groups who have re- a number of the suggestions, 
mism in London yesterday that jected the Maudling initiative to The potential danger from the 
the tripartite talks between Mr. have second thoughts. thousands of guns in private 

Heath. Mr Jack Lynch, the Irish They would also welcome the hands is fully appreciated, mid 
Premier. and Mr. Brian release of detainees rounded up Mr. Wilson's suggestion that they 
Faulkner Prime Minister of in early August. The Northern should be called in is accepted 
Northern’ Ireland, will take place Ireland authorities have to decide as sensible. But how this could 
shortly, conceivably before the within a week or ten days be done is a question that is con- 
Commons debate whether to prepare internment timung to defeat the security 

Confirmation is still awaited orders against each individual, forces. . 

from Dublin that Mr. Lynch is and this could entail the release Mr. Wilson s plan for a 
willing to take part in the talks, of some of the suspects. There Cabinet Minister to be posted to 
but once this is received they will, however, be no change in the Northern Ireland Is rejected out 
will be arranged as speedily as Government’s policy of Intern- of hand, however, on the grounds 
mSeihle ment. that there are already sufficiency 

v The decision to recall Parlia- close contacts between the West* 

/hole range ment for two days the week after minster and Stormont Govern- 

Tbe agenda for a tripartite next was taken at a Cabinet ments. 
meeting would cover the whole meeting yesterday following a 
range of problems affecting demand from Mr. Harold Wilson, 

Northern Ireland, including the Opposition Leader. Ministers 
wcuriS? the activities of the considered that the Heath-Lynch 
IRA and the guarantees required summit and the initiative 
by the Catholic minority. But, launched by Mr. Maudling gave 
once again, it is emphasised In sufficient grounds for a recall. 

London that the constitutional . 0 

status of Ulster, and the border. F|TSt SIHCe lVt» 
cannot be the subject of discus- 
sion with Mr. Lynch. 


STARPHONE SETS 
FOR ICI PLANT 
SECURITY MEN 


The' petrochemical division of 
Imperial Chemical Industries is 
equipping the fire, security and 
The Lords will also meet on ambulance, sendees at its Wilton 


‘SS-itaB Tester- September 22 and will decide Works. Teosside,. with JIT Star- 


later whether to hold a one- or Phone pocket ratiotelephones. 
u*y u» «««'“•/ - t-wivriav rfphafp Parliament was The 2,000-acre complex >,»y- 

initiative for talks on Ulster “til oSJ duces petrochemicals, plastic, ,and 

gathering momentum. Mr. due to return \w synthetic fibres such as polythene, 

Maudling arranged separate her .18 . and lit ^wtil be the hist nyl<m arid TeryIene 
meetings in London next week recall for three Vears.^ when the All vehicle and foot patrols use 
with three of the Ulster groups Algerian war and the invasion pocket sets— some of 

who have agreed to take part in of Czechoslovakia were debated. v jjj c h have replaced fixed mobile 
his consultations. The debate is certain to be radiotelephones in patrol vehicles 

He will see Northern Ireland used as a forum by Ministers and — t Q facilitate maximum mobility 
trade union leaders on Monday Opposition leaders to put for- and to enable the foremen and 
afternoon representatives of the ward their proposals for bring- patrolmen to maintain constant 
Northern ’ Ireland Labour Party ing the communities together communication even when they 
on Wednesday afternoon and and for giving the Catholic leave their vehicles. 


Faulkner Cabinet meets in 
wake of Chequers talks 


BY OUR OWN CORRESPONDENT 


BELFAST, Siept 9. 


WITH the focus of attention to- ment circles here that some dple to participate even condi- 


day on the immediate develop- comparatively wide-scale admini- tionally in ^Py^ e^ talta with 
ments in London and Dublin, Mr. 


Nonsensical 


This is because an American 
refusal to go along with a uni- 
form devaluation of other cur- 
rencies in terms of gold would 
inevitably mean revaluation of 
the dollar in relation to them — 
given the fact that the metal still 
ranks as the principal inter- 
national measure of monetary 
va,ue - 

In view of the vital need for 
some devaluation of the dollar in 
relation to almost all the prin- 
cipal currencies, this is some- 
thing that Washington could 
obviously not begin to contem- 
plate. No doubt the U.S. would 
resent being pressurised to fol- 
low a monetary lead set by other 
countries for a change. But one 
would have thought that, in the 
end, it would see that a currency 
reform which did not include a 
more realistic gold-currency re- 
lationship could never provide 

the world with relief from its 
currency troubles of the endur- 
ing character required. 

After all, the behaviour of the 
free gold market during the past 
year plainly indicated that the 
S35 per ounce link between gold 
and currencies had become an 
anachronism even with the dol- 
lar still nominally convertible 
into other currencies on this 
basis. It can clearly be seen to 
be even more nonsensical now. 


strati ve changes are likely if the Mr. Heath and Mr. Lynch has not 

Faulkner, the Northern Ireland talks being initiated by Mr. yet provoked a stronger reaction. 
Premier, called his Cabinet col- Maudling. the Home Secretary, This is likely to build up If It 
leagues to Stormont for a are to be successful. becomes cle&r that such a meet- 

general review of affairs in the Amid this uncertainty, Stor- mg is. in fact, likely to take 
wake of the Chequers talks and moot is not indicating in precise place. 

the peace plan proposed by Mr. terms what might or might not To-day. pressure was building 
Wilson. be acceptable except in empha- up on the main Opposition party. 

There was no immediate res- sising that there can be no the Social Democratic Labour 
ponse to the Opposition leader's change in the Province's constitu- Party, to -change their ground 
proposals, although it is known tional position as part of the and agree to take part in the 
that Ministers were stung by his United Kingdom and that this talks being promoted by Mr. 
remarks about internment It fs is guaranteed by the British Maudling. SDLP MPs still insist 
possible that a reply will be Government that the release of detainees is a 

made to these in due course. Certainly the Unionist Party prerequisite to talks. 

Several of Mr. Wilson’s other Right-wing, which is stepping up This evening there was erow- 
proposals, particularly that on its demands for a third force ing speculation that some ot the 
a joint Parliamentary commis- under Stormont's control, com- 240 men being held may be 
sion. would not commend them- parable to the former B Specials, released. For the others, Mr. 
selves to Stormont. is becoming more restive. Faulkner is likely to sign intern- 

At the same time, there is an There is some surprise that Mr. ment orders soon. - 
increasing realisation in Govern- Faulkner's agreement in prin- Ulster onions praised. Page lu 


Co-op Bank 
cuts loan 
interest 
to 61 % 


By Michael Blanden 


THE CO-OPERATIVE Bank has 
cut the interest rate on its per- 
sonal loans to a flat 6$ per cent, 
following the reduction in Bank 
Rate last week. This makes the 
bank’s personal loans cheaper 
than those offered by any of the 
clearing banks. 

The~new rate is equivalent to 
a true interest rate of 12 per 
cent, on a loan for one year, ris- 
ing to 12.65 per cent, on loans 
repaid over three years. Like the 
clearing banks, the Co-op exten- 
ded its personal loan facilities 
earlier this year to enable cus- 
tomers to borrow up to £1,000 
over three years. . 

Following the bank rate cut, 
the Midland Bank immediately 
reduced its personal loan rate 
from 74 to 7 per cent., bringing 
it into line with the rates charged 
by the National Westminster and 
at that time by the Co-op. Bar- 
clays Bank has kept its Barclay 
loan rate at 74 per cent, fiat 

The Co-op move continues the 
bank’s aggressive approach to the 
consumer lending field and is. 
incidentally, the first major 
announcement it has made since 
it became a separate limited com- 
pany, rather than just a depart- 
ment of the Co-op Wholesale 
Society, in July. 

Its other main innovation in 
this field was ■ the “instant 
credit" revolving credit facility 
brought out in May. 

Commenting on the rate reduc- 
tion. Mr. Lewis Lee, the Co-op 
Bank’s general manager, .said: 
"We have always believed that 
any advantageous change in 
circumstances Bhould be passed 
on quickly to our customers.” He 
added: “Most people are using 
personal loans to finance car and 
consumer goods purchases, while 
often still getting a cash discount 
on the selling price.” 

The Co-op Bank has 36 
branches, with another five on 
the stocks, as well as 5,000 bank- 
ing points in the main Co-opera- 
tive retail outlets. 


£30,000 for 
ex-directors 
of Fairey 


By Nicholas Leslie 
EX-GRAT1A payments totalling 
£30,000 to former directors of the 
Fairey Company, the aircraft and 
nuclear engineering group, are 
disclosed in the report and ac- 
counts just published for the year 
to March, 1971. Although no 
names are given, it is understood 
that the directors concerned 
were Mr. G. C. D'Arcy Biss, the 
former chairman, and Mr. C. C. 
Vinson, the former managing 
director. 

The greater part of the £30.000 
was paid to Mr. Vinson, who bad 
a service contract with the com' 
paoy. 

Accounts, Page 21 


Vieler resigns 
from P.O. Giro 


BY DAVID WALKER 


MR. GEOFFREY VIELER, who .of sweeping changes In the 
was brought into the Post Office organisation and management 
fay Lord Hall its former chair- structure of the •• loss-making 
man. in July 1969 to get the then postal business- 
nine-month-old Giro service off Mr. Vieler remained as-' the 
the ground, is leaving the Cor- Board member responsible . for. 
poration’s Board at the end of Giro, At the some time, he took 
this month. charge of a number of .projects 

The news of his resignation affecting the Corporation as a 
came last night in an announce- whole, including studies, of the 
ment from the Ministry of Posts implications for the Post Office 
and Telecommunications which of Britain’-s- possible entry into. 


said that the move would leave the Common Market and the 
Mr. Vieler “ free to resume his introduction, of Value Added 


interests in the City.” Tax. 

A chartered accountant. Mr. Although yesterday's news is 
Vieler. .61, was . a partner in seen as related :to the 'change of 
Binder Hantiyn and Co, the City top .management at The Post 
firm of ~ accountants; before Office following. Lord Hall’s' dls-' 
becoming managing director of missal last November, it must in- 
the Post Office's Posts and Giro evitably arouse yet. more specu- 
department at a salary of lation on the future of -Giro. 
between £7.700 and £10,450 a No successor ta'Mr. Vieler is 
year. ' being appointed*' for the. time 

His appointment, said at the being, though Board-level respon- 
time to have been the result of sibility for the sendee Is tempo- 
personal nomination by Lord rarily being assumed by. .Mr. 
Hall, was thought to have A. S. Ashton, the Board member 
involved him in a salary cut of responsible for Finance and Cor- 
about £10.000. It was to have porate Planning. . 
run for a period of four years. The whole question of Giro’s 
In May. shortly after Mr. Bill future has been under Govern- 
Ryland succeeded Lord Hall as ment study for over a year. At 
the Post Office chairman, a new present Cooper Brothers is con- 
managing director of Posts was ducting an examination, of the 
appointed as part of a number service on the Ministry’s behalf. 


Chief executive of 
Truman resigns 


BY KENNETH GOODING 


ONLY 15 days after Grand Met- approaching £50m. for Grand 
tropolitan Hotels gained control Met — and it -is understood be 
of brewers Triiman Hanbury will, for the time being at least 
Buxton. Mr. George Duncan, 37- take over as chief executive.- •’ 
year-old chief executive . at See Men and Matters Page IS 
Truman, has resigned and will 
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leave the company to-day. 

Mr. Duncan, who over the past 
four years has spearheaded a 
complete revamping of Truman’s 
operations and “ image,” said last 
night that after “running my 
own show” he would not easily 
have settled down now that 
Truman was part of a larger 
group. 

He was one of the Truman 
directors who consistently backed 
Grand Met’s rival bidders, Wat- 
ney Mann, during the two-month 
bid battle, but Mr. Duncan 
stressed there was “ no acri- 
piony ” between himself and the 
Grand Met. executives. 

From Monday. Mr. Stanley 
Grinstead. one of Grand Met-’s 
joint managing directors will 
take over as deputy chairman of 
Truman. 

It had already been intended 
that he should spend a great deal 
of his time at the company— 
which represents an investment 


Blunt U.S. demand for yen revaluation 


BY GUY DE jONQUIERES WASHINGTON, Sept. 9. 

THE U.S. to-day called publicly The U.S. has been pressing be achieved while the U.S. was reasonable balance in Japan’s pension about the bleakness of 
on the Japanese Government to Japan to revalue as a major in deficit in its trade witfa Japan, external account. 

revalue the yen and liberalise article of policy since President a deficit which he forecast would He also stressed that the 10 In particular, he expressed 
SJtiictioS on trade, foreign Nbcon’s Economic statement grow.- „ . # w Per cent U.S. import surcharge concern mattheimpj^iUonof 

investment and capital move- three weeks ago, but this Is the But, he went on: “ persistent was viewed as temporary, but the US. Jmport. BUnbuSB might 
mentis as a maior sten towards first time that the objective has and growing balance of payments that it would not be removed spark off worldwide retaliation 
ISSSriiS eqSlibrium to inteY- bSn^elS ouf so clearly in surplus is a world problem and until a “ satisfactory ” settlement and called for its removal as 
national economic and monetary public, air. Rogers did not dls- not supply JK? t 52w rapidly 38 poS ^ ible ' 

"SSX-k- were ^^e^S.^fd'SU!^ 00 ESS? TJSCS-djfc *E'£SSS SS-*£ 

The Secretary eaid that Mr. earUeTe«e in°a mafor ^ert 5° “ maie 


Gfuratsrv nf — ■* — - _ me necessary — iuucm- parunpaie in «* majur eaui l hi 

Mr S RolS^ at St the Niroris programme was not a re- in imports eliminating export liberalise international trade aDDeaied t0 he a direct rebuff 

» «SSSS , J5 incentives, stimulating capita! until tbe enlargement of the EEC. rieT^ hat^uS 


International adjustments.” This 


SSSS the tiro^Govcranente fo &SgffS VS SPSS SSSSjA S&EaHKS S& tttt’S&ZfSffSX 

Washin^on. He said^thata yen Entered." .Equally, he iaid.Jhe ch S S 5 a?d ihe U.S. is pursuing "^SSn Sa^^ b it is seeking JgJdJwjMgd ^bUaterad 


revaluation must occin- as part international monetary system is ^ objectives as a matter of 
of a major realignment of world not s tatic and requires changes, priority. First, a major realign- 


currencies. 


talks before 
Group of Ten meeting and the 
annual meeting of tbe Interna- 


"st* a major realign- TJkfilv dCCT68S6 

p Jff AJS£ Mr Fuhude tacitly d.e ? u.ed I. Monetary Fund later this 

First tone ha5 become overly ri^d. The establish a realistic exchange number of Mr. Rogers points. He month. 

Mr. Rogers’ speech met with a u S. dollar, at the centre of the rate structure. Secondly, Ihe said that Japan s surplus position This attitude and the general 

frosty counter-demand by Mr. system, is out of alignment with elimination of Japan’s remaining was due to a great extent to tne resistance to the American 

Takeo Fukuda. the Japanese other major currencies. This Is a import restrictions. Stagnation, as he described it, of demands expressed m Mr. 

Foreign Minister, that the U-S. principal cause of our balance of Mr. Rogers noted that Japan Its economy, and was expected Fukuda’s statement cast doubt 

remove its temporary import payments and trade difficulties ” has accelerated trade liberalise- to decrease. over the prospects for any mean- 

surcharge as soon as possible. Mr. He said that the U.S. is now tion of late and expressed Mr. Fukuda said that the ex- ingfui decision being talkeo at 

Fukuda conspicuously failed to seeking to effect' a major turn- interest ra its recent eight-point ternal elements m Mr. Nixons this week’s talks. The U.S. has 

mention the subject of a possible around on ils balance of pay- plan proposing further liberallsa- package had hurt Japan hard 5a id they are not negotiations, 

naritv chance and he flatly ments and that it believes that tion. But be added: “The pace and “caused serious damage to but officials have hardly 

•: -- j — (j, at much 0 f the improvement must of liberalisation without revalua- our economy, which was on the disguised the effort being made 


Anutt iwmenjrSSuiee is^In be““made on t?5d e' areount It tion of the yen has dearly not verge of a recovery from a reces- to use the occasion to pleasure 
basic disequilibrium. was difficult to see how this could been fast enough to keep a sion. There is widespread appre- Japan into revaluing. . . 


Hbodef'-f*. - 
Suitfjur*; 

Twster;. • f 

S': Cann y. 1 F-qpilrl' . _ 

1 1 1 Vi --. ' “--••• 


ftoturn 


■- ' ::*>.■ ■ 1 v*’- j.- ... 

)S 

“^or ; 

■ v ". - ■ r. V ?■>?*■ r \ • ; m 



■ • y a/ ^ j : 


i? • *■ 

il 

'* *"■ -a 
A}.;,,.. ^ 


he 4 


^ ps 


8 Old Jewry, _ 


Meipber^, 

AustraUa'aJ 

'• (over 1 WO ^ ^ i'l 




^ « 


__ i 

j 



l!h: ^ ^ 




